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expels 

his 

Deputy 


Gold index 
down 11.0 


AuNtralia'<i Prime minister q 
Gough Whitlam yesterday ex-, 
pellet! his deputy from the 
Cabinet for getting involved ih 
'* unorthodox ” attempts to tap 
the petro-dollar market- 
Mr. WhiTlam takes over the 
Environment portfolio himself. 
i»ut Mr. Cairas will remain 
Deputy PM until 3 Labour Party 
mi- eling is organised, probably 
next week. Mr. Cairns 'will use 
ihe meeting as a court of appeal, 
but he is unlikely to be rein- 
stated. Mr. Cairns was removed 
from the Treasury a month ago 
after the first revelations of his 
loan dealings. Back Page 

Arms may lead 
to killer squad 

Top French counter-espionage j, 
agents new to London last night £ 
to check implications - that a . 
Ba>>water flat arms cache may 
hnk its South American owner, « 
Carlos Martinez, with an inter- f< 
national as-rassinalion squad lc 
.working for the Arab cause. « 
With the London arms dump 3, 
was a possible death list of Bri- » 
ti-ii .Tews and other prominent 
people. Last week, two French 4 
acvnls and a Lebanese suspect . 
were gunned down in Paris and . 
ml cl licence forces are working 11 
on the theory that a London- * 
based “hit man" did Ihc job. si 

g 

priests kicked out 5 


9 EQUITIES hold Tuesday's 
sharp, gains after a fresh show 
of strength was followed by a 
quick retreat prompted by instl- 


;FI INDUSTRIAL! 
ORDINARY INDEX- 

- Hourly Amunts - 


| JULY 2, 1975 I 

rational selling. FT 30-share 
Index* closed 0.2 lower at 315.3. 
Gold Mines Index was down 
ll.S at 392.4.- Stock Exchange 
turnover in equities during June 
fell £0.4bn. to f 1.4 bn- the lowest 
level so far this year. Number 
of bargains declined ' 89,247 to 
369.073. 

Page 14 


Sixteen Homan Catholic Verona 
Fathers were deported from 
liqamlj jvsterday for no 
apparent reason. In London, the 
FnriMcn Office awaits clarification 
. of 3 !Sc ire reports that lecturer 
- Dennis 'Hills is to bo repatriated. 

•Cool to Gandhi i, 

■ A MUiiewhnt sanguine view has 
-hern taken by economic expens 

of Mrs. Gandhi's long-promised 
econi«n:ic package. And despite 
Mime i.oon arrests, she seems to 

■ have failed to catch top leaders 
' «if (he Hmiiii nationalist Jan 

Singh party. Page 5 

Fanfani losing: 

Christian Democrat backing for 
party -ccieTary Anrinturc Fan- 
i.;ni is ebbing fast. Bulk of the 
party has rejected his plan for 
an ri’itmnn congress in favour 
of a national council meeting this 
nmnih. Page 6 

More race cases 

More than 1,000 cases, the .highest 
tni.il since 1970, were registered 
with the Race Relations Board 
. -v. Iasi year and a record total of 
* 224 eases of discrimination 
- ! uncovered. Foil report. Page 7 

: J Middle East talks 

'i? Dr. Kissmcer and Mr. Gromyko 
are lo meet again in Geneva in 
a new round or Middle East talks 
1 . V on July 10. By then, it should 

... h,. rlrar whether The U.S. has 
cccidcd to continue step-by-step 
diplomacy or agreed to recon- 
vene 1 he Geneva conference. 
Meanwhile, the Beirut ceasefire 
^ seemed 10 ** bolding. Page 5 

People, places 

Lurd Chancellor Lord Elwyn- 
. -lours told an MP deputation 
jesterdax he could not give 
. v " cmdanre to judges on rape 
smii-ncina 

A nor James Robertson Justice, 
70. bearded man*, of many films, 
died > cstcrdajr at his Hampshire 
home. 

Libia has Jailed 39 officers who 
rallnl nil Col. Khedaffi to have 
hi* menial health checked, say 
newspapers. 

4l leaxl 24 Turkish holiday- 
maker.- died when two tourist 

SiusL'.'i crashed head-on, 125 miles 
f i*oui Ankara. 

Four honib-s exploded at official 
tuildiiigs 011 the French Riviera 
•esicrdav. injuring one man and 
Musing considerable damage. 
Panv of Athens acropolis must 
ip client. -in tied and reassembled 
n pb vc them from the ravages 
f pollution . 

Kiiir Jean King beat Chns 
-vprt 2-G. 6-2. 6-3 and Evonne 
awlev bi-jt Margaret Court 6-4, 
4 to reach i he Wimbledon 
idic , > singles finals. Page 9 


• GILTS continued to respond 
to the Government’s anti- 
inflation package. Longs gains 
ranged to J, mediums to I and 
shorts to j- \ Government 
Securities Index added 0.63 at 
58.83. 

• GOLD was down $1] at SI65. 

• STERLING fell 95 points lo 
£L2Pn& Weighted average was 
unchanged at 27.8 per ven- 

• WALL STREET was off 7.04 1 
al SHJ.38 

• FIRST move in - a wave of 
bank prime rate rises is thought 
likely to come today from First 
National City Bank, whoso, prime 
is at present 6J-- per cent 

Page 4 

• EEC economic growth ratej 
M ill show hardly any increase forj 
1975 as a whole,' although it may- 
be running at 3 to 4 per cent byl 
the end of Buj year. 

Back Page ! 

• FRANCE is to rejoin the 
European currency snake" on 
July 10 at its old parity. 

• VJL AEROSPACE industry is 
hoping to . use the delay in 
the Government’s nationalisation 
plans to get them killed off 
entirely or at least substantially 
modified. Page S 

NVT £7m. loss 
in 20 months 

• NORTON Vi J hers Truniph, 
set up with a Government injec- 
tion of nearly £5m. in July 1973 
to rescue the me tor-cycle 
industry, disclosed a rT.4in. loss 
in the first 20 months of opera- 
tion to March 31. Rack Page 

• BURMA n on has negotiated 
the cancellation, for I20m.. of] 
charters on two big tankers Trom 
Japan Line, producine a uet_co5t 
savins estimated at some £47m. , 
Back Page 

0 HOPE OF production being 
resumed at Imperial Typewriters'] 
Leicester factory, which closed 
four months ago with the loss of 
1.700 jobs, ended yesterday- 
Page S 

• DAILY MIRROR London 
editions were hit when 270 jour-, 
nu lists walked out in protest at, 
a 20 per cent, pay offer. 

• STOCK EXCHANGE Council 

suspended from trading three 
stockbrokers— Mr. Janies Kirtoo 
Hunter. Mr. Gerrard Webster 
Tait and Mr. Donald Cedric 
Hernanian— trading as Blount, 
Black and Gerrard, pending 
clarification of the firm's 
financial position. Page 8 

9 REMOLD turned in record 
P re-1 ax profits of £13. 12m, 

l £10.3m 1 for the year ended 
March 30. and discloses plans to 
raise 18.3m. by a rights issue. 
Page IS and Lex 


BY JOHN ELLIOTT, LABOUR EDITOR 

The Chancellor of the Exchequer will this morning visit the TUC’s head- 
quarters to try to persuade union leaders, voluntarily to accept his' 10 per 
cent, inflation target for next year against a background of warnings yester- 
day from unions representing more than lm. building and farm workers that 
they intend to press ahead with high pay claims. 

At the same time there was £6 a week — would have to be tbey should now be separately 
growing anger and concern matched by an equally rigid tar- talking to ihe Government 
among union leaders yesterday get for both price rises and un- following Mr. Healey’s 10 per 
about precisely bow any statutory employment. cent. Initiative, 

parts of the inflation package These TUC aims have been But it rapidlv became clear 
would bear on workers. Mr. spelt out to Mr. Healey and his yesterday thar'mairy detailed 
Healey together with Mr. Lea colleagues in private talks during pay problems are likely to build 
Murray, the TUC general secre- the past few days and will he up -in addition to possible con- 
tary. and Mr. Jack Jones of the pressed strongly to-day at the froutatioos involving miners and 
Transport Workers have all been talks, which will also deal with seamen. Union leaders' of 800,000 
involved during the past day and the level of the inflation target construction workers' announced 
a half in trying to establish that, and whether this should be that they want more money only 
even though pay rises may be turned .into flat-rate pay rises. one-third of the way through an 
statutorily controlled, they would The programme of urgent 18-mOnth pay deal, while fann- 
□ot involve any legislative sane- meetings in advance of the pub- workers said they would not 
tions against workers. reduce a 30 per cent -pay claim. 

To-dav Mr. Healey will have ■ See Labour News Page 8 Clothing workers' leaders are 
to underline this when, imiue- . also leading what will be a grow- 

d iately a Cabinet meeting has jicatiori of Mr: Healey’s planned “** deDlan diog special treat- 
finished in Downing Street he White Paper at the end of next 

goes to the TUC’s London bead- week is then expected to con* Most attention was concen- 
quarters in Bloomsbury to meet tinue with the CB1 seeing the traded yesterday on the 
the TUC economic committee in Chancellor on Monday and with statutory aspect of the Govern- 
emergency session. He will be the TUC economic committee menfs plans, at a time when 
accompanied by one of the Cabi- and general council holding the degree of opposition from 
nets arch opponents of a statu- further emergency meetings by Left-wing MPs and from the 
tory policy, Mr. Michael Foot, the middle of next week. These unions — as well as the future of 
Employment Secretary, as well arrangements were informally Ministers such as Mr. Foot — may 
as by Mrs. Shirley Williams, discussed by those involved well rest on how this aspect of 
Prices Secretary. . yesterday when they all attended, the package is presented. 

During the talks, the TUC the monthly meeting of the The saga started with Mr 
leaders will not only be trying National Economic Development Murray seekin" awnranees at 

to establish precisely how Mr. Council .in the morning. It was Driva S on S ml 

Healey would intend to operate agreed to defer any plans for £1 ftJJ vf Healev The C £ 
and police his inflation package direct talks between the CBI and ce 7 l01 . t0 VJ2jL 

but will also Insist that any rigid TUC for a few days. The feel- cellor . ed t0 plactte 

target for wages— such as £5 or ins in both organisations is that Continued on Baek Page 

Pilkington to close plant 
after State aid refusal 


reserves 


BY MICHAEL BLANDEN 

THE U-K.'s official reserves 
showed a further sharp* drop of 
$293m. f£134m.) last month to 
end at S6J9Sbn. <£2.837bn.). 

The decline came when, follow- 
ing a drop of 3641m. (or 10 per 
cenfr) in May. sterling fell 
sharply under strong adverse 
pressures in the exchange 
markets. 

Yesterday, however, the market 
remained relatively stable in the 
wake of the Chancellor’s Tuesday 
statement on the Government's 
anti-inflationary plans, and at the 
close the average depreciation of 
the pound from December. 1971, 
levels was unchanged at 27.8 per 
cent. 

After ' bouncing about during 
the day. and moving as low as 
around $2.1970. sterling pulled up 
to close at around S2.2005. 

The reserve figures for last 
month show an underlying drop 
which is substantially bigger than 
the apparent figure. After 
making allowance for special 
transactions involved. the 
effective reduction in the total 
comes to $508 m. 

This is after taking account of 
a total of S261m. — against S72m. 
in the previous month— of public 
sector borrowing under the 
exchange cover scheme which 
helped to sustain the reserves. 
Against this, there was a total 
of S46m. paid out in long-term 
debt servicing, a normal feature 
at the half-year. 


clear decks 


BY JOHN BOURNE, LOBBY EDITOR 


Exceptions 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


PILKINGTON BROTHERS yes- 
terday told the 750 employees 
at its Ravenhead plant that the 
Department of Industry had 
turned down requests for finan- 
cial aid and thV? plant would 
therefore be closed down by 
March next year. 

Discussions about Slate sup- 
port for Ravenhead, which 
,make£ glass funnels for tele- 
vision tubes and in which 
Pilkington has invested £10.7m. 
since 1967, have been going on 
since May. 

Now the Department has told 
the company and tbe unions it 
has been unable to identify any 
long-term future for Ravenhead 
and therefore is unable to 
justify a subsidy for the plant. 

Tbe view taken by the Depart- 
ment scents to be that Raven- 
head has a capacity far too large 
for any projected demand foi 
its product It -would operate 
at only about one-third of 
capacity .and remain in a per- 
manently loss-making situation 
as a result 

Pilkington was still pumping 
money into Ravenhead as 
recently as last year, when 
£4J5m. was invested. A further 
£2.7m. was spent in 1973. 

] Pilkington told employees 
yesterday that the possibility of 


the closure of Ravenhead 
emerged almost a year ago when 
reduced demand and the increase 
in imports of colour television 
glassware reached & critical 
stage. 

No alternatives 

Discussions with the unions 
and Government attempted to 
identify a viable future for the 
factory but three things were 
absolutely necessary: sufficient 
volume to enable it to operate 
efficiently; realistic prices which 
would justify the heavy capital 
expenditure at the factory; and 
a U.K. television industry struc- 
ture that would produce a 
rational relationship between the 
set manufacturers and com- 
ponent suppliers. 

Once the Department of In- 
dustry said there could be no 
State aid. Pilkington had investi- 
gated every practical means of 
making the Ravenhead operation 
viable, but none had offered even 
the slightest prospect of improv- 
ing the current loss - making 
situation. 

Mr. K. W. Appleton, managing 
director of the pressed glass 
division, told employees: “Tbe 
intended closure is the result of 


circumstances completely beyond 
the company's control and not 
a choice made from a number of 
alternatives — the alternatives 
simply were not there.” 

However, Mr. David 
Warburton, national industrial 
officer of the General and Muni- 
cipal Workers' Union, declared 
last ni?ht that the closure would 
be opposed. “Pilkington has to 
face up to its responsibilities and 
seek ways and means of saving 
Ravenhead. We are not pre- 
pared to see this work and the 
industry disappear. We shall 
resist enforced redundancies." 

Mr. Warburton also criticised 
the Department of Industry 
action. “Government aid has] 
been provided to other sectors ! 
who are relying on an upturn in , 
the economy and it is difficult to 
understand the Department's 
reluctance in this sphere. We 
cannot accept this as the last* 
word on the issue.” ■ 1 

He called on the Government i 
to act on U.K. television 
industry allegations that tele- 
vision lubes made in Japan are 
being “ dumped " on the British 
market. “ Import controls are 
needed otherwise we can see the - 
demise of the British television! 
tube industry.” 


In spite of the heavy pressures 
on sterling during the month 
which prompted the Govern- 
ment's moves on wages policy, 
the drop in the reserves is not 
thought to be an indication of 
the amouot of support offered by 
tbe authorities. Intervention, It 
is thought, was at a substantially 
lower level. 

With few exceptions, the Bank 
of England has allowed the 
sterling rate to reflect the pres- 
sures ia the market, in a month 
when again there has been less 
evidence of oil producers’ funds 
coming into London and at times 
some signs that they were being 
withdrawn. 

On only a couple of days during 
tbe month, it is thought, did the 
Bank intervene on a substantial 
scale; once around mid-month, 
support of up to $100m. was 
reported when Mr. Healey 
promised firmer action against 
inflation, and again last Thursday, 
when the Bank intervened openiy 
to help the pound tbough 
probably on a rather smaller 
scale. 

Otherwise, the signs have been 
that support has been at most 
modest. Tbe drop in the reserves, 
therefore, reflects .the effect of 
tbe continuing, though reduced, 
current account deficit as well as 
intervention and other trans- 
actions. 


THE GOVERNMENT yesterday 
began to clear the decks in the 
Commons for its threatened 
legislation to enforce a 10 per 
cent- pay limit, to provide time 
to get it througb Parliament 
before the end of the month if 
the voluntary talks in industry 
fail to provide an aceptable 
incomes policy. 

The draft Bill, it is understood, 
will give tbe Government powers 
to make if an offence for an 
employer to exceed the wage 
limit But the powers would be 
held in reserve and would be 
able to be brought into effect at 
any time, but only by a statutory 
order. 

To help make room for tbis 
controversial legislation. Labour 
business managers have told the 
Conservative Opposition that the 
Government proposes on Monday 
to move guillotine motions on 
the committee stages of two 
very important Bills— those deal- 
ing with Employment Protection 
and Petroleum Pipelines. The 
second seeks to establish the 
British North Sea Oil Corpora- 
tion. 

Tbe reaction last night of the 
Conservatives' Business Commit- 
tee to this news was one of fury, 
and before Mr. Edward Short, 
the leader of the House, an- 
nounces next week’s business 
this afternoon. Conservative 
leaders will object most strongly 
to him about the rare step be 
is proposing of guillotining two 
Bills on one day. 

Indeed, they are expected to 
threaten that if the Government 
proceeds with -both these guillo- 
tine motions, the Conservative 
Opposition will immediately 
table a censure motion — a 
motion which, taking precedence 
over other Commons business, 
would probably involve a special 
debate on the Tuesday. 

Europe MPs 

Because of this danger, the 
Government chief whip. Mr. Bob 
Mollish. is for the moment not 
authorising the release of the 
12 Labour MPs who are due to 
attend. the European Parliament 
in Strasbourg for the first time 
on Monday. If the censure debate 
takes place, the MPs and their 
Conservative counterparts may 
not appear in Strasbourg until 
Wednesday. 

• Both the Employment Protec- 
tion Bill and the Petroleum 
Pipelines Bill have not been 
long in committee. Mr. Patrick 
Jenkin. Ihe Opposition spokes- 
man in the second committee, is 
understood to feel particularly 
bitter abom the Government's 
intention to guillotine its pro- 
ceedings. 

The Pipelines Committee bas 
bad only about 18 sittings and 
the Government itself has 


recently had to rely on Conserva- 
tive support against the objec- 
tions of some Labour members 
of tbe committee, to ensure that 
the committee sits four times a 
week, two of the sessions in tbe 
evening. 

Tbe Government, however, has 
repeatedly said that it wants the 
legislation, which was admittedly 
delayed from last November until 
April, to be passed by the Com- 
mons and ready to go to the 
Lords by the end of this month. 
Ministers are also worried that 
so far the committee has got only 
a third of the way through the 
150-page Bill. 

The Government's difficulties 
over its proposed fall-back legis- 
lation on incomes policy were 
also underlined yesterday at an 
emergency meeting of the Left- 
wing Tribune Group. The meet- 
ing, attended by about 30 Labpur 
MPs. unanimously agreed to 
oppose any decision by the 
Government to introduce statu- 
tory incomes legislation. This 
was on the ground that it would 
be contrary to the pledges given 
in the general election mani- 
festoes of the Labour Party both 
last February and last October. 


'Semantics’ 


Although the Group reserved 
final derisions on voting and 
tactics until the Government's 
White Paper is published next 
week and until any Bill is pub- 
lished, one leading' member said 
after the meeting that clearly 
most of those present would vote 
against any statutory incomes 
legislation. 

Tbe Group’s view was that the 
Chancellor, in thinking of 
imposing penalties only on 
employers and not on trade 
unionists, was making a dis- 
tinction without a difference. 

“ Pure semantics ” said one 
Tribune member. “To punish 
an employer who exceeds the 10 
per cent. limit would be aimed 
at keeping wage increases down 
to that figure. That in our view 
is the same a s a statutory in- 
comes policy by the back door." 

CHURCH MAY NEED 
TO CUT ACTIVITIES 

The Church of England . may 
have to make further severe cuts 

In its activities to save money. 
Sir Arnold France, chairman or 
the central board of finance, said 
yesterday. 

Already economies saving 
flSO.OtiO were being made, he 
told the Church's General Synod 
in London. 

One major problem was keep- 
ing clergy stipends abreast with 
inflation, and this could only be 
overcome by an enormous in- 
crease in donations from the laity. 
Sir Arnold said. 


Sheffield Twist backs Thorn bid 
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‘ BY DAVID BELL 

ONLY A few hours after the 
chairman of Sheffield Twist Drill 
and Sled had publicly backed 
the SKF bid far control of the 
company at the annual meeting, 
the Sheffield Board yesterday 
changed its mind in favour of a 
new Thom offer of Kip a share. 
Ip more than SKl^s revised bid 
made earlier in the day. 

Thom's new offer came soon 
after SKF had matched the 
^British company's earlier offer of 
filp. made in its formal document 
on Tuesday- Hill Samuel, which 
Is advising SKF. said last night 
that it had been informed of 
Sheffield Twist's change of heart, 
but. had been given no time in 
eomc up with a counter offer. 

It is rhought unlikely* that SKF 
krill now go ahead with its hid 
as the Swedish company is loath 
to bid against the recommenda- 
tion- Of the Board, but urgent 
consultations were going an last 
night. 

The new Thorn offer .values 
Sheffield Twist at £ 12.42 m. 
Thorn’s Ordinary and "A” shares 
closed up 2p last night at 166p 





after reaching 172p earlier in 
the day- STDS was unchanged 
at 92p. 

Mr. Norman Waple. chairman 
of Sheffield Twist, said that the 
company had been anxious to 
resolve the issue as talks about 
the company's future had been 
going on for six months. Hs 
said that SKF and Thom had 
made almost' identical promises 
about the company's future and 
that the Sheffield Board had 
heeded SHF’s remark — made in 
its revised offer yesterday— that 
it would not ‘'enter into an 
auction- 

“ Wo assumed that meant SKF 
had reaohed its top price and 
when Thorn made its revised 
offer we decided to accept it," 
he said. 

Mr. Waple said there bad not 
been time so far to consult with 
ihe. unions over the Board's 
change of mind. Earlier, in .the 
day Mf. Jack Statin; Yorkshire 
regional organiser for the 
General and Municipal Workers’ 
Union, the largest in the com- 


pany. said that his shnp 
stewards were backing tbe SKF 
bid. 

He said that GMWU stewards 
in oiher SKF plants in Britain 
had reported very favourably on 
the Swedish company's Industrial 
relations and talks had been held 
with a union organiser concerned 
with SKF in Sweden. As a 
result most of the workforce 
believed that Sheffield Twist's 
future would be better protected 
by SKF than by Thorn. 

SKF, which has been very 
sensitive about its involvement 
in Britain since its attempt to 
acquire Ransome and Maries was 
effectively blocked by the Indus- 
trial Reorganisation Corporation 
in 1969. first approached Sheffield 
Twist earlier this year, but 
Thom made a counter-offer after 
the Government decided not to 
refer a possible merger to the 
Monopolies Commission. 

Acquisition of Sheffield Twist 
will make Thorn, if its bid is 
successful. Europe’s largest 
manufacturer of high-speed cut- 
ting tools. 
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Strange story of 
the £’s slide 


BY C. GORDON TETHER 

TT WILL not have escaped the 
notice of the discerning that tfai 
Labour Party has once again suc- 
ceeded in landing itself « the 

■ classic nightmare situation of the 
socialist textbooks. It 1® the 
Situation -wherein the Left Wing 
finds itself fighting very much of 
a losing battle against . forces 
traditionally labelled — appro- 
priately or otherwise-— as the 
"bankers ramp.” 

And the question of how It 
arrived there is not only of In- 
terest to those who resent seeing 

their left-wing political aspira- 
tions hazarded in tins way. For 
the fact that the Government 
evidently now sees itself as hav- 
ing no alternative but to be 
stampeded into fundamental 
policy changes to appease "the 
currency- markets clearly has 
serious implications for all the 

■ inhabitants of these Islands. 

Early in May, when the Fs 
weighted depreciation from the 
end-1871 Smithsonian parity level 
was in the region of 22} per 
cent., the Chancellor of the Ex- 
chequer declared that he did not 
wish to see it fall any farther. 
Since he made this statement by 
way of denying a Sunday news- 
. paper report that the Treasury 
wanted sterling to undergo a 
further devaluation of 4 to 5 per 
cent., he was obviously identify- 
ing himself with the view that it 
was already quite cheap enough. 

A connection 

Nevertheless the pound did 

subsequently suffer a- further 
devaluation of substance— by the 
beginning of this week, it was 
being quoted a full 7 per cent, 
below the early-May level. And. 
so far as can be seen, the British 
authorities made no attempt to 
resist the downward movement 
even though, considerable inter- 
national collaboration facilities, 
in addition to our own reserves, 
were available for the purpose. 

Why? Some off-beet commen- 
tators in the U.5. and elsewhere 
have seen a connection between 
what has happened to the £ 
and decisions which, they sus- 
pect, were taken at the 1 annual 
meeting of the BHderberg organi- 
sation —on international " think 
tank" whose membership con- 
sists largely of super-capitalists 
of the West. This was held at 
the end of April and this year 
the British guests included, as it 
happens. Mr. Healey, Mrs. 
Margaret Thatcher, the leader of 
the Opposition, and Mr. Gordon 
Richardson, the Governor of the 
Bank of England. 

Since not a single word of what 
is said at these affairs is ever 
allowed to leak out, it is impos- 
sible to say whether there is any 
basis for such conjecture or not. 
But those' who believe that 


“ unseen forces" have hein at 
work consider that the Fs 
depredation story for the year 
to date is ittmwinytjTig 

And what does >tbat show? It 
shows that in the four months to 
the end of April, the pound was 
displaying an almost nek-like 
stability' at a level representing 
a depredation ,o£ between 21 } 
per cent, and 2Z per cexa. from 
the end-1971 position. Around 
the beginning of May, however, 
this phase came to an end, the 
weighted depreciation moving 
out within a week or -so to 25 
per cent Thereafter there was a 
pause at around this new level 
which begun with the opening of 
the main Common Market refer- 
endum battle and ended immedi- 
ately after the vote was taken. 

Immediately foliowing that — 
and notwithstanding all the t*ifc 
there had been on- the pro- 
Market side of what a good thing 
a “ yes” vole would be for ster- 
ling— the pound went Into the 

continuous slide that the Labour 
Government has seen as putting 
Itself under! an irresistible pres- 
sure to carry out some very 
hasty an d far-reaching altera- 
tions of plan. And rt is, after 
all, only a week or two since the 
Prime Minister was adopting an 
•• over my dead body " attitude 
to calls for e direct assault on 
the wages problem. 

The fact that' the weighty 
banking interests represented at 
the end- April Bilderberg get- 
together are manifestly capable 
of- exerting enough influence In 
the currency markets to have 
“ Inspired " the Fs subsequent 
tumble does not, of course, mean 
that they did so. And It is fair 
to point out in thin connection 
that the build-up of anxiety at 
home about the implications of 
big wage awards for Britain’s 
economic future has itself esca- 
lated over the past two months. 


Vulnerable 


But these events must be 
regarded as providing food for 
thought. And so must the fact 
that though the Labour Govern- 
ment must have been aware from, 
experience that standing idly by 
while die economic crisis rolled 
on would leave it dangerouslv 
vulnerable in the end to the 
necessity to appease the currency 
markets in a big way, this is 
precisely what it insisted on 
doing. 

The pubHc is entitled to an 
explanation for this curious — to 
say the least — behaviour. For it 
is not, as I said at the start, only- 
socialist dreams that will suffer. 
The whole nation is now goinc 
to be called upon to make sacri- 
fices and suffer other privations 
that it should have been spared. 


SALEROOM 






BY ANTONY THORNCROFT 


A Cezanne saves 



AFTER THE excitement of Tues- 
day sight, when Sotheby's sold 
the Impressionist paintings from 
the Kahn-Frfber collection for 
over £2.4m_ r yesteray’s sales were 
rather an anti-climax. .This was 
especially true at Sotheby's 
where an important sale of Im- 
pressionist and Modern works 
totalled £1,300.750, but with a 
quarter of the. lota unsold. 

There was no repetition of the 
very high prices of Tuesday, 
when new world records were 
established for . paintings by 
Vlaminck and Pissarro. However, 
there was one exceptionally good 
price— the £160,000 paid by the 
Gallerie JBeyeler, a Swiss dealer 
who had been active on Tuesday, 
for a Cezanne sketch Sept Baig- 
neurs. The saleroom had ex- 
pected to make nearer £70.000. 

Apart from this, prices were 
disappointing, with a continua- 


bought hy Leslie Haddington, on 
behalf of the .'Tate. Gallery, for 
£23.500; a Batajtiey , Trots Bour- 
geois, bought dnonytnonsiy for 
£18.000, Fernand Leger 

wfci&made.SWMO- '■■■ 

Amqog disappointments 

were a Degas.' ! >es Trots Dm » 
sejweCJjtoa^Tn at '£35,000, and 
a Utrillo of -Ntftre. Dame Cathe- 
dral Where -the bidding stopped 
at ■ £2^000. .‘A: ^foanous Andy 
Warhol, sold for 

£7,000. and a": David Hockney, 
Betel GffrdCT.-Vfchy, wax bought 
for £6.500, ■ -. in aB 

Sotheby’s. wtif;prefer to remem- 
ber' the successes of Tuesday, 
wMclr established* a new record 
for the sale -Of. a: private collec- 
tion. ;• : . • . 

The afternoon sale of Im- 
pressionist and Modern drawings 
and watercolour^ also contained 
numerous lotif that, were unsold 


the £22jQQQ, from David Ellte- 
Jooes, for a, Radinsky water- 
colour (estimate £14,000518,000); 
£16,000 for a March Chagall 
gouache; and £15,000 each for 
Degas -iiude and for an Egon 
Schiele. 

The. outstanding ■ price at 
Christie’s sale of Old Master and 
Modern Prints was the £22,500 
mud by the - Norton Simon 
Foundation for a ‘first edition 
copy of La. 'Taaroflwqtria by 
Goya, a price which 'fust topped 
the estimated A similar copy of 
these. etchings about bull fighting 
was bought by -the same buyer 
last year fog S2lfi00. 

• There was ‘ also considerable 
interest at a Christie's mile of 
books and- manuscripts where 
one of the 21 recorded first print 
copies of the American Declara- 
tion! of Independence' came" up 



Sept Bayneurs by Cezanne, which sold for £160,000 at Sotheby’s yesterday. 


tion of the recent trend that Im- 
pressionists are doing better than 
the Modern, who have still to 
prove themselves. A Marc 
Chagall. Le Peintre amoureux. 
was bought in at £75.000, 
although a work by Yves Tanguy. 
Titre fnconnu. completed in 1939. 
made the second highest price 
of the day. £34.000, to Nehmod, 
the Italian dealer. 

Among the works that did well 
were Danseuse bohemienne by 
Kees van Dongen. bought by the 
Piccadilly Gallery for £26,000; 

Giacometti sculpture of 
painted plaster and metal rods, 
created in 1930. which was 


but all the main items were dis- 
posed of at good prices. 

The chief attraction, the 
visitor’s book to the Institute of 
Contemporary Arts, now in the 
Mall, between 1950 and 1965 and 
containing drawings by many 
celebrated artists such as 

Racing, Page 9 

Picasso, . Moore, ffliro, and 
Sutherland, was bought by Leslie 
Waddinglon for . £28.000, as 
against the £10,000-£15,000 fore- 
cast. ' 

Other 1 encouraging prices were 


for sale. There are only two 
now left in private bands, and 
only twice has the Declaration 
come up for auction. 

In 1969 a copy fetched an 
astonishing £168.333 at Sotheby 
ParfceJJernet In New York. 

A little later a copy was 
offered, in New York again and 
failed to reach its reserve. It 
crossed the Atlantic to Christie’s 
and was bought yesterday for 
£40,000 by .two American dealers. 
Mr. Kenneth Nebenzahl of 
Chicago and H. P. Kraus of New 
York. ThC copy was sent for 
sale by a descendant of the. 
original recipient, John Steward 
of Goshen, who signed the back. 
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' Gnclset ' discussion). ( from Norwich); Points West 9PP^k 7 - 30 Tbe Protectors, izoo lines, tosuo sport West. 

(from Bristol); tSouth Ti>-day ^ tJvbl * ■' ,Drd - • SCXXTTISH 

A TV MIDLANDS U-rtS Am. The Royal Show from Stone- 

1LC mn. The Royal Show from Sione- ira* KeuUirorth. 125 p-m. Road 

IelEb Ahbey. Kcullwonh. L» p.m. “d Weaiher Report. 425 Tartan. 528 
Lunchtime MewMpsk. '425 Funky km. .5 25 Crossroad*. IN Seotrtth 
Phantoni. 4 -SB Castaway. 520 Rock On £^' W3 - ' *55 iaabel on Thursday. 

With 43. t-08 ■ ATV Today Inclndlna ^ ^**»ailers. lOJO Lsle Cap. 

Police KItc 7JU Baruab/ Janes. lOJO Pncea- 
GanLulng Today. U.M Checkmate. LUO cmmnmiu 

Mhaf The Papers Say. LL© Father jVlUloltKIN 

PaschaL ULOO a-m. ioea lor oeafUC- 

nriUriCD Park.' PI*, mo 'Hammy Hamsiei'ul 

DUnUCH Adventures on titi Rivorbank. 1US The 

U.45 Am. The Royal Show. fl25 p.m. Royal Show. L20 pan. Somhero News. 
Border S’Wi. 2.00 Woman Only. 425 2J0 Women Only. 425 The Count 


Scothmd-19.00-10.10B.nl. Wacky ^ CM ? 

Races. tl 0.10-1055 Robinson JSSttlS? (S5T Plymouth). ^ 

BBC 2 


Lawn 


11.00 a.tn. Play School. 

2.00 pan. Wimbledon 
Tennis. 

750 Nowaday. 

755 Sir Mortimer and Magnus. 

8.10 “Two Women,” part 1. 

9.C0 Alatch of the Day from 
Wimbledon. 

950 Man Alive. 

10.43 Gardeners' World. 

11-10 News Extra. ' . 

1L29 CIo5ed<m7i: Gwen Watford sumxnvy. 

reads “Telling Stories" by CHANNEL 


TOO 

1BJ5 


U2D 


Elizabeth Jennings. 

LONDON 

10AS a.nl. A Big Country. 

- - ~ GaJIo 


ACROSS 

1 Beauty aid presenting a 
stumbling black to dots (7, 5) 

10 Pet goat made a mess of soup 
(7) 

11 Share average receipts (7) 

IS Daughter in middle of singles 
gets meritorious order in a 
manner of speaking (5) 

15 Sportsman may be all in (S) 

15 Current flow but not of 
Persian oil (4. 6) 

16 Goddess coming to flower at 
Oxford (4) 

IS They say members receive 
charity (4) 

20 Wrong to be elected by 
current junior minister ( 10 ) 

22 Makes public journey to land- 
in" ground (8) 

24 Girl embraced by sailor 
naturally (5) 

26 Thousand guineas for a 
faninus book (71 

27 BiU on delivery is singing 
well (7) 

25 Friendship symbol not appre- 
ciated by phone box waiters 
fS. 4> 

DOWN 

2 High mass for nesting 
workers (3-4) 

3 Last to bring tip doctor by 
the way (8) 

4 Taken from Crewe-Rugby rail- 
way to jug (4) 

5 Skip impudence while dress- 
ing (5, 5) 


6 Uncommon chaps taken to 
court in West London (5) 

7 Complaint that takes some 
spotting (7) 

8 Weighty measure of what's 
left by Easter (6. 7) 

9 Economically backward dis- 
trict like the Downs (9, 4) 

14 Foreign currency I. look after 
as it*s an order (10> 

17 Bird I have right below is a 
swift traveller tS) 

19 Spoil entrance to Kent town 
(Ti 

21 Accuse Rolls-Royce of going 
In again broken down (?) 

23 Perception may be on the tip 
of the tongue (5) 

25 An old Scot was soundly 
chosen (4) 

SOLUTION TO PUZZLE 
No. 2,818 
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QQsiacs saaaaaas 
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99 s m a 
sons raaaQaaaQgg 
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BEBaann asana^ 
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Bsasaa aaaaaa 
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528 R0& On With (3. 658 Border News 528 Dodo. 525 Crossroads. 6.08 Day by 
tnd Looka round. 7 DO Movin' On. 1030 Day. 535 Survival. 755 Ofcwtou's 
Maude. 1180 Journey to the Unknown. Weekly. 73S Barnaby Jones. 16-30 

Music In Camera. 11 ID SouUwrn New* 
E32JV . 1120 Movin' On. 

128 P-m. Channel Lunchtime News and ' TEES 

What'S On Where. 425 Cowboy In Africa. ml *iNH Wliil p.m. 

520 Anna and the Klne 65P Channel Where the Jobs Are. 250 Women Only, 
vs ik News. 418 Woohlnda. 7.00 The She 4E Tarzan. 52B Roek On With 45. 850 

_ - ll**» . mui on Dollar Man, UJO Maude. U50 Today ai SIX. 758 The Persuaders. 1830 

The 21st Century. 1L40 Galloping Nlrti G aH err. ua AcianJitles et pro- Mo*icaJ Triangles. U5B Double Too. 
Gourmet 12JJ5 pan. Yoga - for ieeUonx. 1L» Late News Extra. 1L4D 0 Savanna. 

Health. UL30 Yak. 12^0 Rain- GRAMPIAN ITT CTFT? 

bow. LOOFirst Report: News, FT n.« a-nu Show iinnnlns from the Royal i_ 2 D p.m. u^ier Ne^U-adUnes 43 
index. L20 Lunch-time To-day. Show. 12 -K p.m. Grampian News Head- GlSlcr News Headlines. 425 Lou In 
1.30 Keep Britain Slim. 2.00 Good «*»• yuichUmo Call IW Womfn space. 520 Rock on with 45 . 658 
Afternoon. 250 The Royal Show.- 2 !S nmcr ,„ 1 ^ o r s v« TJ “ ** “ kQwn DftU “ 

Sinbad Junior. 4^0 Cowboy in stair, uua Matter of concern. 11.00 \xnrertxr * r*r^ 

Africa. - * F Tmop. UJ» grenlne Prayers. WESTWARD 

5 JO News from llW. GRANADA rnT . 

enn T-n-ri-rr M SurnraJ 1235 pan. Around ibe World 

eiA B-® 1 - "Mjroun.. It's Fan In 80 Day*. 1238 Gw Hruey bun's -Blrth- 

6.40 Crossroads. •*£?•*• .. n * ^ Maeu of Music, days. 128 WrscArard News Headlines 

7.0S “No Place to Run.” star- JJ-J? *2? G =' ar y^' nd;1 ' . Gart( W a - Cowboy lu Africa. S3I Anna and 

2* K1 °e. am Westward Diary. 758 
Is Your 425 The (hsumds. 430 The Sis Mi HI on Dollar Man. 1032 West 

Suriiyal. S.15 Dodo. 528 Crossroads, ward Late Nows. 1835 Maude, mu 
g ri ° otIa R*'P2"f- fr- 35 Site's Lucy. Nlsht Gallery. 1125 Faith for Life. 

7.BS Carolus UJO Reports Extra. » no _ 

WBat Tfte Papers Say. 1128 aomlddc. YORKSHIRE 

m i/ p.m.- Calendar Newo. 425 Tarxan. 

. _ Hi ' 528 Rock On With 45. 850 Caleodar. 

12a pan.- Report West Headlines. 125 UJO Calendar People. 1158 Police Story 


ring Stephanie Powers. 

5L30 This Week. 

9.00 Three Comedies of 
Marriage. 

10.00 News. 

1020 A Place in Europe: 
England. v 


RADIO 1 247m BBC Symphoy Orchestra, part 2 : srammo newt. 850 News. 835 The 

- CS> Stereophonic broadcast B ^ t ‘ Archers. 750 Nows Desk. 730 Any 

850 aan. ,4s Radio t 7.00 Noel Ed- (Sl - U5 "Amadls" AnsurersT 853 The WrecS of the Wager 

•mends. 9.00 Tony Blackburn. 1250 SH „ JJT 1 ?!? and Ore written and Mrratetf by Derek Parker, 

Johnnie Walker inrindiflR new Top 38 5J0 teterval 855 Analysis. 9 JO Kaleidoscope. 93B 

discs and 1230 P.m. NcvfSbcat. 2.02 AniBdb," Aeu 3. 4 and Weather. 1058 The World TtwlsSU. 1855 

Dand Hanuliec 1 Si also on VHP. 5.03 ^portnart IS). 485 A Book at Bed Urn o. 13JJ0 The rmaaclal 

NfWttseat 8.15 John Peel with Top bvm Bmse of World To-nltfir. 11.15 Tttdv la Parlia- 

Cear. 7.09-1233 son. As Radio 2. ““5 1 10 - MQ approximately, meat. 1145 News. 

•RADIO 2 LSMrn YHF.g ^S^***^ 

658 a.tn. News Summaro. 6 EC Snnoo- - S iSl _ ?J - 3a Cblchoster F«- 

Baics ISV including 635 Pause for ,.wn 1: Moran, 

Tbousht. 752 T.TIT WOMB (SI Inclnd- M ” l> Md dlMOo- 

827 RacJDc Bull-.-up and S.C Pause for- 552* action of poetry). t8.« Cob- 
Tboucht. 952-1130 P.-tc .Murray's OpS .*“1 *: Salm-Saeus fSi. I9JB 


HoPse 

Wjfc, _ _ _ 

p.m. Spans De*. L55*”Good Lisiftdne Senakls (Si. 1025 Lisa and cdopul 
•YHF i a® Wimbledon lSWm SS 0(3130 Mrtf:i1 fS1 - News. 

» s^no RADIO 4 

only (also ;«n. Scotland! Wirahlrdoa JlTJL S’? F fS rt SL, Twl: J jr - 

ff’i'nd-rs S55 s-jons DMt yid Th« a-*] Prayer for the day. iJS Today, la- 
•5 Show. 739 sSoM S. Tto and 730 VHF Resloual News. 


BBC Radio London 

206m andOUVHF 
850 b.bl. As Radio 2. 8J0 Roifa Hour. 
9JB Dowiuown. 1153 In Town. 1253 pub. 
Call In — L 1255 London News Desx. 
1.IB C*H la— 1 - 2JB Showcase. MS 
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Home Rub. lnriudlns London News Desk 
af 55. 6.80. 758 In Town. 8.08 Rail. 

158 In Concert. 1053 Bobble VtocenTe 
Late Night London. 1250 as Radio 
well closedown. 

London Broadcasting’ 

. 261m and 97.3 VHP 

658 a.rrt. "AM”; LOndoa'S bTUXfS'.i- 


rtrunis; Enr^rrains fs> g52 Folk- Weather, prosmoaie news. 758 daie news show, with interviews, traffic 
vnato i?!. 952 Etenredo Una and U^ws and more of Today, tacludlng 7 XT and travel wrrtce. plus sport. U8 

h i Orrheflra In R?d!o 3 Ballrooni IS) TJS Paoeri. 755- Parliament from tire Inside— LBC's report 

1052 Sports Dp-* uj ns nm Dnrbridn 7 ‘ S0 Thought for. Ure day. 735 Weather, oa tin Bouse ot CcmmooE, - 1038 Open 
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rlud'ns 22m News. 1231 a!>n * News °* Tsday. 836 .Yesterday ia ParBameat. Newswatch, piss live reports from the 
Summary. 950 News. 955 These Yon Hare Loved House, of Coimuods, Including, at 3.1S 

(Si. 1859 News. 2855 Tram our own Prime Minister's Ouastlni Time, 

pirjin q ocim Stereo *VHN (wreapondem. 1830 belly Service.. U55 «• F-”- New^breaR. 7J0 Masfc In 
KALflCf 3 aiereo s. i ur Knrnljls SotT 1 150 News. Hjs vrosanY Stereo. 958 Love in London UM50 

* Medium Wave only World. - n .SO TVS an odd world. 12.00 Nlgtswatch— News every halMxmr. 

. 7.00 3JU- .Vows. 753 Overture: Haydn. News. 1252 PJH. Yt50.and Yours. ULZT r„_u_i n.j; A 
Wtsber. Dvorak IS). X58 News. 655 The Eric tUmate uft Era itt Wise «aulO . 

Morning Conceit: Mozart. Tdu&ovsky Show. Xfl35 Weather and programme '. -19dm md flSJt TOT? 

*5i. 950 News. 955 This Week's Cain- Dows. VHP (except London and Sfil 638 hjh. The Breakfast Show. 950 
poser. MeuCclssohu *S<. 935 Leeds RmbOdal News. 158 The World at One. Michael Aspel praeots- music, onests. 

National Mod dans' Platform 1S1. 1BJ5 138 The Archers. 155 WomedY Hour, competitions and "SWansboa," 1258 
Csecft Striae Quancis. pan 1 (Si. U2S mdndln g 2 . 8 8 3 52 News. 255 usten with Cash on Delivery. 350 pju. Simt Scan 
Words (Davjd Martin roflocts an boom Mother. 350 News. 35S Afternoon 758 London To-day. 73 b op® Line. 958 
of mo thing* We say). U3B exeeb Theatre. MB Jack De Mania Precisely. Tour Mother Wouldn’t L8te rt! Nicky 
String Quarters, pan 2; Smetana (Si. In clud ing 488455 News. 4J5 Starr Time. Same's red: mow. S58 Tot ttyxti 
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AFTER THE 
REFERENDUM 

BURLINGTON HOTEL DUBLIN 
23 & 24 JULY 1975 

A conference organised by the Financial Times, Irish Times 
andBerlingskeTidende 


A Leading Italian view of 

BUSINESS IN THE EEC 
Mr Giovanni Agnelli 
RatSpA 

President Confindustria 

EUROPEAN MONETARY AND 
ECONOMIC UNION-PAST. PRESENT ’ 
AND FUTURE 
Dr Rinaldo Ossola 
Bank of Italy 

Chairman of the Deputies Qf the 
GroupofTen . r - 

WHITHER THE EUROPEAN . 
COMMUNITY? 

Dr Garret FitzGerald, TO 
Ministerfor Foreign Affairs. Ireland 

BRITISH GOVERNMENT POLICY 
AFTER THE RENEGOTIATION AND 
THE REFERENDUM ' ■ • 

The Rt. Hon. Roy Hattersfey, mp 
M inister of Suite for Foreign and 
Commonwealth Affairs 

THE UNITED STATES AND THE 
COMMUNITY 

Ambassador Joseph A Greenwafd 
Head of United States Mission to the 
European Communities. 

EUROPE'S ENERGY POLICY 
Dr Michael Davis 

Director of Nuclear Energy and Electricity 
Commission of Euro pea n Coqvnunhies 

COMMUNITY ECONOMIC POLICY 
Mr Per Haekkerup, mf 
M inister of Economics:. Denmark 


COMMUNITY INDUSTRIAL AND 
REGIONAL POLICY 
Mr Justin Keating. TO 
Mipisterfbr industry and Commerce. 
Ireland 

DOESTHE COMMUNITY NEED A 
SOCIAL POLICY?. 

. Dr Patrick J Hillary 
Commission of the European 
■ Communities 

THE C.BI VIEW OF BRITAIN'S 
R/TURE IN EUROPE ' 

Mr Ralph Bateman . 

Confederation of British Industry' 

REGIONAL POUCYJJEVELOPMENTS 
The Rt Hon. George Thomson 
Member of the Commission of the 
. European Communities . 

IRISH EXPERIENCE OF VOLUNTARY 
INCOMES POLICY — 

Mr Michael O'Leary. TO 
Minister for Labour. Ireland 

COMMUNITY AGRICULTURAL 
POLICY AND THE CONSUMER 
Sir James Barker, moe 
U nigate Omlted ' - - 

WHAT DIRECTION SHOULD THE 
EUROPEAN COMMUNITIES TAKE— 
A DANISH VIEW 
Mr Ove Goldberg, mp 
F ormer Minister of Foreign Affaire 
Denmark. Vice President of the 
European Parliament 


I' 


A- - 


1 . 


t' . - ' .. 


The fee of £100 covers all refreshments, cocktails, lunches, a dinner and conference 
documentation. . ... - ' 1 -. ... 

— — ■ ““ — — — “■ •— — 1 “ • «<™ — » HM'piaa 

To b* complaiad and tetumad mi . 

The Financial Times Ltd 

388 Strand. London WC2R 0LT Telephone: 01 -836 5444 Telex : 27347 
Please register me for the EUROPE AFTER THE REFERENDUM CONFERENCE 
BLOCK CAPITALS PLEASE ' 

Name -. t . - ■ - - • - 

Trtfe - - -. 

Conqany — — — — 

- - • 


I enclpse e cheque for £100 made peyaWeto the financial Times Limited. 
Please send me further details- Q 

qtgnad' — . . - '' ' ' _ OatB— , 

The Financial Times limited. Registered number 227 5 90 England 
Registered Office, Bracken House; Cannon Street London, EC4P 4 BY 
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Madchestw 

Triptych 

6y CLEMENT CRISP 


•oStSf TbSn Mejw to *t*ain one’s 
0 T lJ^5 D *r kTiII^ i Wooded belief m the matching of dai 
series of ballets for his parent to music. With the " Celestial 

Eg?' oJtlSE* m J2S ** vr,sion > f ttVScSS J£S! 

bPBtre, tbit have argued a invention sans 

2 SlLf The >rfo He exhausted 

a I? works 2? ** stage, to be visited by 

ftree onsels from Monotones who 
trmmo rouJa not have been move in fries* formation, regis- 

bISt thcrae «*f? d terins serenity, compassion and 

52? Jim i ttra<? ' * sood deaJ of blandness. 

1 ,? *?v t exposition of the inevitably, the third movement 
roT\4 of the f»churaann/Chamrsso ts an '‘Apocalyptic Vision," with 
ong- eyrie, the second a brave string-wigged demons behaving 
llsplay for six male dancers. For like fugitives from MacMillan's 

NT , r vBr w ?i fcred Rit€ of Spring and. capering with 
veeb dcnOr. NDTs Manchester malign joy at. the unhappiness 
oason. he has produced one of they bring 
hose deeply felt exercises which Mr. Thorpe is too sensitive a 
'Hiung choreographers have .to choreographer not to create 
ashion to get a great deal of passages of interesting dance 
. Hirtentousness out of their but there is -a good deal of 
iy stems. And as a gage flung Central European aafjA to cloud 
-towTim the face of the world, the issue and the imposition of 
tfr. Thorpe has set his Triptych a theme upon a work as intense 
iO Beethoven's Appgsstonala as the Appsssioratfa is a very 
-lonata. dangerous game indeed. Of 

■it Is an uneven piece, and one course the chance had to be 
vhirh I viewed with increasing taken; there -is no honour in 
unease. Its flavour is given a- choreographer denying his 
straight away in the title of the creative impulse for fear of 
first section — Terrestrial Vision" failure, and Mr. Thorpe has 
. — aod in the heavily expression- drawn strong performances 
istic activities of Ursula HageJi, from his central trio. But much 
PbiJip LansdaJe and Dennis as- . I respect Triptych's atmbi- 
Bonner to the sonata's opening tions, I don't think they have 
movement They are unhappy, been realised: the choreography 
gesturing aod emoting and tear- flutters In the wake of the 
ing about the stage, hut there are music, lost in a whirlwind of 
nearly enough strong dMreo-.seal passion. 



Eazo Dara and Rosetta Pioo m * Don Pasquak * 


Record Rtevtow 


Late Romantics 


by MAX LOPPERT 


: boom, enlarges the numbers of the idiomatic predskra of their 

Chaikovsky: The Queen of Shepherds and Shepherdesses to counterparts on the long-admired 
Spades. Aodzhaparidzye Mila- an approximation of Red Army Kubelik set : Ywnrae Minton, for 
shkiaaj' Levko Maaurok, Chorus size and weight An out- instance, solid and commanding. 
Kiselev. Arkhlpova/Ch. and standing, or even merely a good, spreads little of the heightened. 
Orch, of Bolsboy Th./Khaildn. 3 cast might have restored the shadowy Teutonic gloom that is 
records in box. HOT Melodiya balance: except for the noble, the fascination of the Wood- 
SLS 5005 £595 full-tempered baritone of Yuri Dove’s lament; Kenneth Bowen, 

„ Mazurok as Yeletsky. and Irina as Klaus the Fool, is pleasantly 

Schoenberg: Gurrelieder. Thomas. Arkhipova, bringing unusual lyrical in music that wants a 
Napier. Minton, Bowen, Nuns* depth and pathos to Pauline's tangier manner. Splendid tough 
gern, Reich/Choirs/BBC SO/ second-act Batyushkov strophes. Peasant from Siegmund Nimv 
Boulez. 2 records in box. CBS it ig undistinguished kind of gem. and an eloquent Speaker 
78264. £5.49 capable. to - Glister Reich, very musical 

Massenet: Thais. Moffo. Bacqider. The Georgian tenor. Zurab t^h^^Schoen 1 

Cflr ^^ ro D i a ? /A ? broflia “. °- P ' Andzhaparidzye has in his voice curin^lviLUWe- 

Cb./NPO/Rudel. 2 records m the authentically Slav note of 1 

box. RCA ARLM842. £8.70 barely controlled violence of feel- lXs tlJums are formidable. 

ing. but in the bushy tone very More Massenet, in a perform - 


Theatre Upstair* 


Heroes 


tf) -B. K, SfOUNG 


Originally fbls play by Stephen Bon of (be German names) Just 
Poliakoff, presented at (be little wants to get in (here fighting. 
Theatre some time ago, was We last see them preparing to 
about Germany before the war mount a stolen motor-bike; my 
when the Nazis and (he Com- guess is that the author means 
munists were violently dividing his tffie irozrieaHy and (bey are 
society between them. Now it about to ride off somewhere less 
has been taken out of (hat exciting. But he has- sot 

specific period and, with a advanced any coherent argu- 
minimum of necessary adapta- meats to suggest that either of 
tion, put into a world that might them will do anything much ex- 
bs our own in a few years' time, cep t go on bumping into one 
It has a theme but no real 

uneasily stilted dialogue to en- 


and idle Julius and the poor and 
industrious Rainer, drift into 


compass, but from it extracts 
with reasonable conviction an 


SKrSFSL a „? d d JS£ exti^neofsorial 

SI snobbery. His elderly gentleman 

mLJZT friend Albert (Peter Bennett) 

fiSK *»■ » sim51ar difficulty to over- 
toe srreete themselves and fight CDme . The woridng-daw charac- 
for what they think w right .. . ters are f ar better written, and 
Mr, Poliakoff hasn't made 'it Jonathan Pry re makes Rainer a 
very dear utiat they do think is genuine article 'of revolution- 
■ right, though. Julius keeps say- fodder. There is also a splendid 
log things like “l find tha sort little performance by Lynsey 
of violence quite obscene"; Baxter as a weeny hopper tart, 
whereas Rainer (note the reten- The director is Tim FywelL 

ICA Theatre 

An Die Musik 

For JangTtafT of physlcel and (Ion suggests itoelf **-4 stoniiar 
^“VWnrrtional nerves alone that it routine accompanies' the- next 
^■W>duce< this show from the item, a corny tune of Uszt One 
hfflriv re-formed Pip Simmons of (he males « ordered to wash 

ftvup is unique in Tendon. We b* grafcafc. Wtoerto fall 

are in a concentration camp 0 ££u»* 5 S? r of^iLnslH 

where the Jewish inmates «re nightmarish tufn of Donald 

hnimT mu ihrou™h sick. O'Connor. “Bf funny" screams 

Pavlov i an paces for the “enter- the SS man, as be declares 

■> Tninmnni " nf their fellow vio drcumdsiou ,io be Ae funniest 

r “ SS jSard resembling cut of ill.. Programme is 

<■ cnike Milligan thrashes (oHen completed With the Ode to 

llu .b»rs« tbnmgh 


Spoleto 


artists, in a series of 
programmes. One 
the Introduction and 


|5 




from Beethoven’s 

orHTi'in Thc“rmwrt~o? dime Symphony, during which 
rrntjfc risbrcito adapted by Sim- female tnangleii layer is savagely 

™ Chris Jortan from deprived of her clothing and a 

mons and unns Joroan worn r . Jewlsh traditional 


^ ti 7,. hv H Leivick) which most moving Jewish traditional 

after*’ yS hrilliantlr performed by 

**■■% dTshcr W&^to an un- aito.^rdan, ends ki masochistic 
* 1 bridled wail of pessimism. See despair. 

the smoke is rising high/Onward Before the " chamber " is filled 
in the darkening sky." Enforced with gas. Fetex Oliver reads 
hisjh kicks. High trauma from simply and unaffectedly from a 
dip amazing Emil Wolk who Is prisoner’s recollections in 
shot in an escape attempt. With Buchenwald as recorded by 
doleful ritual, a dove is released Bruno Bettelbeim in The In- 
amnng the audience. formed Heart The cast, rere- 

Tlie second movement of the moniously apd with riveting 
concert party begins with wtiat dignity, remove their cloibes, 
sirikes me as being probably a fold them ip neat pilw. *a kc JJJ 
vorbitim extract from Anne their musical instruments* and 
F«ni” diwltetlirtod than Play the wretched dead march 

L no* ‘ h « =C”?o C r" 0T0 

ws^s^-AJstJr^ SS5?« 

■fid are instructed to perform. ^ can nrq jy admit to 

with metronomic ^aPP^nato- on the fringe these days, 

atss,' Schuberts heart-rending p- sj mmons has been away too 
watt (hat give* the piece Its lon 0ur theatre desperately 
Mtfr. That “gloomy hour could him to worry and assault 

Mvcr have sounded gloomier. al j over again. His methods 
The ensemble play on a tuba, styles are not new. But the 
teeorder, clarinet. But 6 - piano group's intellectual response to 
ted cymbals. The SS man prowls uaS peakable carbuncles of human 
plmly around. He strips one behaviour and history is as 
jf-the women to the waixt and (tt ro gg as ever. An important 
mbbtooIs her bosom. Laugh. event> no t to be missed. 

WCHAEL COYENEY 


Festival of Two Worlds 

by WILLIAM WEAVER' 

Whatever the ***** verdict on winningly and tenderly (be could “they have music m ft eh: bones” 
this year’s Festival of Two eliminate those occasional sobs), cliches). 

Worlds may be, even the organ- “ a eoBV j51!S I * The ‘ Twyl ? Tbar P dancers 

ization’s severest critic cannot a tand : of Neapolitan Ul ] Dances have recently been 

izations severest errue cannot * 1 ^,,, m pin . s tnped suit and seen in London, but for Spoleto 

deny that the eighteenth Spoleto broad-brimmed Borsakno, Angelo created a brand new work, 
season is just as crammed with Romero is in excellent form, ocean's motion, to recorded rock 
attractions as any of its pre- singing with clean wgoor (virtu- music of Chuck Berry (I was 
decessora. It is too early to *Hy a different voice from the pleasedthey included a favourite 
draw no a halanee^heet fthe Qlie and .criticised, a few 0 £ mine, Memphis). This suite of 

Si w him weeks ago m the Florence dances shows off the five 

events have barely begun. 0negfll)m members of the troupe (Miss 

and they continue till ^ ^ ^ Norina » Rosetta Pizzo. Tharp herself does jot par- 
even on the baas of the first an artist wh0 was favourablv ticipate) to engagmg advantage, 
few days, I think we can safely reviewed here some months ago. with all their lanky humour and 
say that this year, as always, when she sang— as a last-minute casual bravura, 
there are some hits and some replacement — a highly interest- The noon-day concerts, for this 
misses, and that the Spoleto ing SonnombTila in Florence. In «*« Estiva 1 are 

_ ■■iiw.nii.it this Don PosquoIb which -she has under the dirccnon of Maestro 

Experience remains as stunulat- SCrtStoJnSSSd withiare. she Giorgio Vidusso. who has 
ing and exhausting as ever. In • proves> all ^ she H assembled- a largely Italian 

aD L. ha ^ 1 attCI ^^. n S, « as excellent an aettess in comedy 1 

tilings: two plays, an opera ® as fihe ^ Bellini - S deUcale all-Ravel 

ballet, a concert and a gospel d ^ vdce ■ ^ included 

song play.’ Here » a necessarily ^ deployed with f ° r h “ rp : stnng 

succinct report. artle skill and Intellfeence The flute - and clarinet, and was 

The opera— which was the high notes are not always sweet, "J? ^ rt.p le h vrn*« ' riaudiaAntnmSf 
opening presentation — was but the voice seems to suit the ? e rJJtS, " Jftnrinn Ilt iSl£li 
Donizetti's Don Posquole, hardly ebaracter T* 1 ®. German .soprano Helga 

a ran tv but then Gian Carlo . Muller sang, with remarkably 

MenottL' the fStival's founder The Westminster Choir-youth- French allure, a group of songs, 
SsidSti SS never relied fu] awi toventive-sang with its ending with the Vocalise. 

*r “»5i«c« d <^«sunr^L? ^‘f 0 a . f 1 , hop ; 

In toe past, he has presented snch **“•“» ** 1“ °P' Bra ; clear, is a beady draft, and you 
such standard works as La howcveri and acted with great can take only so much at a time. 

KUrtXle. in » bri0 Chrisiopber Keene’s cod- , br b.ek before the 

Suneodous dS bv Lila De ducting also had brio.- out be festival’s end. for a further 
m <^ y r^h the could have allowed his enthu- report. 

very, young Shirley Verrett as- s i a5 ] lc ,? 1 T a 1 . of A® 8 ™ 
saying l toe role for toe first students to relax, here and there, 
time). \His Don Posquole was ™ the operas sweeter moments 
well worth putting on and well Since Romolo ValH has been 
worth seeing: first because of an toe Festival's Artistic Director 
excellent cast of young artists Spoleto has devoted more atten 
he assembled, and second be- tion to toe spoken theatre. The 
cause of his unconventional pro- first works presented in this 
due tion. sector were Roberto Athayde's 

When f read that MraoTti was Mademoiselle Marguerite (trans 
going to set Donizetti's master- lated from toe French and staged 
piece in toe 1930‘s. I confess mv by. Giorgio Albertazzi) and a 
heart sank. Another one of those long one-act piece by Fleur 
perverse wouldnt-it-be-fun-if Jaeggy entitled L’n tram die si 
productions, I thought with fore- eftiamn Tallulah (A streetcar 
boding. Well, 1 was mistaken, called Tallulah). 

Menotti's announced intention The Athayde woric— a huge 
was to throw out all the tire- success Tor months now in Paris 
some buffo acting conventions 
and approach the opera from a 
fresh direction. It works. Seen n 

in 20th century dress, Don J500K K6V26WS SppfiflT OH 
Pasquale becomes somehow „ _ 

more of a real character, not just r age XU 

a stock figure; his nephew ______________ 

Ernesto (who appears briefly in 

a black shirt, then in evening — is a two hour monologue, in 
clothes) is indeed a wastrel, and which a fifth-grade teacher, toe 
his uncle's reluctance to support Mademoiselle Marguerite of the 
him is a sentiment we can share, title, harangues her pupils (us. 

His desire to marry Norina is title, audience i. shifting from 
only a passing whim, a way of irony to obscenity, from the 
getting even with The handsome crude facts of power and domina- 
young idler; when the plan tion to the equal!? crude facts 
proves a disastrous failure, he 0 f sex. it is a star turn, and 
gives in with good grace (and Anna Proclemer was admirable: 
has gained a lot of classy art- alternately funny and scare--, 
deco furniture. thanks to sex y and cogent. 

Nortna's extravagant engage- . 

ment of toe interior decorator). " r leur y ae 8S Y (Swiss- 
Menotti’s production is rich in ^ ,rn -_ I . t . alian resident) we enter 
visual jokes, but they are new the Italian HBXwnmental theatre, 
jokes. Pierluigi Samaratani’s and this free-floating variation 

sets and costumes are magnifi- ? e i,^f rae of Tallulah ,® a f l! 5' 

P . Q t head is, I would guess, Italy s 

answer to Robert Wilson. Not 
Perhaps, with other singers, a very strong reply. The pro- 
Menotti’s production might not ducer Giorgio Marini is dearly 
have come off. But he is form- a man of refinement, and toe 
nate to have Eazo Dara for the hospital-white set and the pre- 
title part Dara — who sings every dominantly white costumes by 
note, never gabbling or faking — Ettora DTSttorre are instantly 
is not a Dirty Old Man, just .a likeable, in their cool invention 
mUdlv eccentric solitary. Max (the set is rich io doors, hence 
Rend Cosotti, the Ernesto, sings capable of many magical trans- 
formations). The idea of having 


. . , - .. little elegance, or grooming for ance that .must awaken doubts 

With repeated playings the Jong, urgent phrases. Her- in all but the most determined 
inadequacies of the Kusaian- man -j demon grows monotonous, Massenet enthusiast about the 
made tjueeti 0 } spades set maj p[o D ed to so in flexibly 'forceful nature of his current revival, its 
come to seem less comprehen- a maoQer 0 f conveying it. His roots and motivation — not least 
sive; the disappomtmeat.K^con- Li sa> t h e slatervoiced Tamara while greater French operas 
siderable, all the same. There Milashkina. is strong and mono- Gluck’s two Iphigenies and 

must be, like myself, many tonous from the start. . Tomsky Alceste. Faure’s P&nelope and 
people whose favounte Gnat- (Mikhail Kiselev) is a brute. As Prowu?th£e. Dukas' Ariadne -et 
koysky opera It Is (which is pikoiviya dama herself. Sarbe-bleue notable among 
not necessarily toe same thing Valentina Levrko is firm in utter- them, languish unrecorded and 
as (Hanning it his masterpiece): which is welcome, and unperformed. This Thais has 

who relish its special dramatic without any Gallic mystery or been energetically promoted; it 
flavour, the particularly Chai- haughty command of character, comes lavishly packaged, with 
I kovskyan irony in its contrasts which is not. The set was made Anna Moffo on the front box- 
IJ"_J e «8»nt and lovingly detailed ^ 1957. its delay in reaching us cover plunging her neckline at 

Period manner with furious j s now explained. Recommended us in toe dress and the manner 

Romantic passion; and who, hav- 0Q iy ^ light of an even less of Elizabeth Taylor's Cleopatra, 
mg lived long with Decca 5 rough attractive alternative. and on the back sporting her 

?n d ow on gDS Are an of ^SSESm How different toe new Gar- nun's robe in toe guise of Soeur 
! u j . r 01 DDQS r n»iioA»r rpmniinp rich in ner- Saunre. Inside, once past the 

looked to this for avoidance of roueaer reroroing. nen in per nicture of Miss Moffo in 

all thnw* T7tM*al nnri insrtnimpntal SpeCtive. rich also in the breadth tOId-OUt picture 01 MISS JIODO in 

ail rnose vocal anq instrumental * . nf ,:*« rnHcirai full colour aod semi-undress, we 

blemishes that so strained one s a0 “ spaciousness or up musical rp«*nrri<s them, 

affection for the work. understanding. Based on the ™ ®“ ftfniJriv mm- 

Boulez Prom, performances oF s ®* v ® s tnis lormem accom 
The Queen of Spades bolds an 1973 and 1974. the present read- Pushed and personable lyric 
ambiguous place in the popular ing displays an even greater soprano is now virtually without 
operatic repertory — productions readiness to linger over toe v0, ce — something no operatic, as 
exist, seldom revived, at both massively surging phrases, to 
London, opr— 
example — for 
that its tone 


opposed to Hollywood. 37iais. 


opera houses. for al i ow them time to float and ex- do without. When her trick 
for the veiy reason pan d— a remarkable innovation of 9 am0U fl a Eins the holes in her 
voice, so in- in the normally purposeful, no- 


of 


scale with scoops and 


dividual, is also unusually hard ntmse nse Boulez presentation of is .. QOt . * au ?f a t b J?: ix tt 


swoons 
deplor- 

to capture or communicate. If German Rom antic ’ 'music. For able; but whatever the style is. 
toe conductor fails to bold both tj s heroine, indeed it might be £ 15 assuredly not good 

its aspects in balance, cherishing sa ia toat he goes too far in this Massenet - 
toe Mozart-iD spired graces and respect: the- division by Marita The pity is that a more than 
French-pastoral interludes at the Napier of Tove’s ecstatic "So serviceable cast has been arrayed 
expense of the hero’s self- lass uns die goldene Schale around this central vacuum: 
destructive drive, or else press- leeren ihm " mt b awkward Gabriel Bacquier. a powerful 
ing on the urgency of the plot at breaths betokens discomfort. Athanatt. unsparing of a now 
(he expense of its charms, jes S Thomas, toe Waldemar, per- hard-worn voice; toe Nicias of 
dramatic pace and proportions forms prodigies of breath con- Jose Carreras, an unfailing joy 
will appear out of joint trel j n similarly exigent situa- in its Mediterranean romantic 

• It Is toe second one-sided tions, without persuading the fullness: a dignified sketch of 
approach the Bolshov conductor listener of his ease in doing so. the old Palerrum from Justino 
Boris Khaikin firmly opts for. Neither is ideal, she because of - Diaz. Julius Rude) ‘| Q d.t he New 
tramping through the St. Peters- a lack of warmth and variety in Pmlhannoma (with Desmond 
burg Summer Garden opening her tone and word-formation, he Bradley the un-named solo violin 
with eyes blinkered straight in the way a still sensitive vocal m the Meditation) convey a 
ahead, with apparently so little delivery is apt to turn thready much more sparkling sense of 
enjoyment in all the lovingly and thin under the (immense) the ^ 

discursive -streaks of colour and demands of the music. One Are"of 

f’d&c ? Wtatefo cSSk.5*?; Wint! ' F1 ‘ SStad “ d MClChiar Brands Tlta*. ° vtewed 1.H 

Yet Gurr elieder. that vast and January. The RCA album also 

scene feels w^Iteman is rmt dazzljns concert e P ic - Packed gives the opera complete, with 
about. unwarrantaW^x whiS with incidmt ' fantasy and particular advantage to the 
XT JK? ^ brilliant ' colour, will make its rounding-off of toe monk's 

is to miss its point entirely. overwhelming impact led by character. But to return to 
The ball, with its delicately singers even less competent than Decca's Ren£e Doria. an authen- 
worked divertissement (slow these two, as long as the giant tically French and fragrant 
but dramatically not beside the chorus and, more importantly, heroine, her voice in complete 
point), is hardly more pleasur- the greatly enlarged orchestra command, after the perils of 
ably unfolded by conductor and carry the Invincible air of con- Miss Moffo, is to encounter 
orchestra— the recording tech- viction and security manifested Massenet again after a pale, 
nique. an unpleasantly contra- here. Smaller parts are well plastic imitation. For this alone 
dietory mixture of dryness and taken, though not always with the new set should be shunned. 


|»tlval Hall 


Baker/NPO/Barenboim 

by RONALD CRICHTON 



« f was said not only here hut in the kind of performance to 
J^arenhoim ?£ ,h e other excerpts as well, to linger in the mind long after- 

terimz, the Basra's writing for percussion warts, and Barenboim matched 

fcfrUsoven and Lhopjn as mt r- b his soloist with orchestral pl? v - 

Wler of toe “^tcr who com- both soft and !oua_ iBg of comparab i e sU bilety-t 

^nativegcmus something of Ba^mboim is not ytt a complete gdet touches of ^ , 

jfc three main orchestral xunye- toe sense of how far expression 

fthis from Romeo ond Juliet, can go in the long melodics. He Ynunp PpodIe's 
S ev were plai’cd. not tn the gave the groat tune in the Love I OUDg reopiea 
Mfr "ji’cn in the programme* Scene deliberate squeezes, as u Thpflfrp of Cgrifidfi to 
S with the Love Scene first, he were accompanying Turandpt. ineaiTB Or ^anaoa IO 

Wowed by Queen Mab, then Perhaps his view of Berlioz visit England 
*meo alone and the Capulet leaves out one essentia)— Gluck. t» 

That makes nu dramatic Could he not be invited to con- Unicorn Theatre for 

W&e but provides the conductor duct a Gluck opera, and some- Young People opens its summer 
'ith a bnlUant finish. There is how persuaded to choose, not se ason with a visit from Canada's 
0 ideal (solution. Orphte, but one of the severe foremost children's theatre com- 

WKif„vft» (h.. order the per* ones? . pany. the Young People's Theofre 

>manciiWB5 fill edwfih fire and Janet Baker sang Mahler’s of Toronto. 

SS aSdSucact. There was Songs of a Wayfarer with total They will be prewnting their 
5— la ! taSL2i«r Mthp mode rale identification and marvellous successful play Jnook and. the 
2ed SSSSoim etaw ftr StSuy including the most Sun, the story of ao Eskimo boy. 
S2L arST-IrttSht suit poetic ‘conreivable use of diffl- by Canadian playwright Henry 
J5? nroLtra f icn con- ?u!t notes like toe F sharps in Beissel. .The production uses 

^«r- s “ MM “ and 


three actresses play Tallulah, at 
different stages in her life, is also 
interesting, but unfortunately 
Marini's cast is simply not very 
good, and the lady- who played 
the ageing Tallulah made that 
pathetic, fascinating figure 
simply seem a bad. ham actress, 
which Tallulah most definitely 
was not. Though it lasted just 
over an hour, the work seemed 
too long, and both author and 
producer need to work on end- 
ings (there were three or four 
before The End). 

Of Vinnette Carroll's gospel 
song play Your arm's too short 
to box Kith God little need be 
said. In ldfi2, she staged in 
Spoleto a similar production. 
Black Nativity. This one could 
be called Black Crucifixion : a 
mixture of song, dance, and 
spoken text. The text, is partly 
by the Evangelists and partly 
by other (less skilled) hands; it 
is all read in a monotonous, por- 
tentous voice by Miss Carroll. 
The gospel songs are, of course, 
splendid, and they are often 
splendidly sung (William Hardy 
interprets " Thirty pieces of 
silver " with complete conviction 
and Pat Lundi is equally moving 
with " Were you there when 
they crucified, my Lord?”), but 
some of the arrangements are 
cheap; and at times toe impres- 
sion is of a kind of religious 
minstrel show confected for 
white. European audiences (who 
will be confirmed in all toe old 
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U.K. export 
order intake 


declining 


Declining rate of 
Austrian exports 


Fewer ships 
use Panama 
Canal 


.... -By Peter .Cartwright. Muftantk 
- i; Correspondent. 

:HIGHER PRICES for. raw 


*■ ir^AOtiertoVAi 


:? a ' S 5iS^i B y fiU Y M JON<JUBB NEW TOKK. July i 

EVEN ••’WITHOUT competition GROWING FEARS that a wave and wtlh a sense of profound on most ® on ^ in ^55l 
from tire’ Sues . Qraal, tell me- 0 f ban* prime rate increases is relief on Wail Street where meats have not j nwn much 
nues ofothfr;Pan«iia Canal are imminent sent Wail Street into municipal bond prices remained ’further so (far _ttw_w:eK, 
S3^m. less than ©xoected for the » croon mri. /topline to-dav. mish- firm to-dav. Monday s Treasury Bill auction 


(JinbanKmay ieaa roui 
of prime rate increases 


New York 
‘cheaper 9 
than cities 
in Europe 
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By Out Own Correspondent 
GENEVA, July 2. 


realised only saw the i highest yields since the) - A ™uX£'mEi g* ; Jj 


unusually high beginning of April. 


tax-exempt Issue— On the l&week WU, the yield European elite art now mure 

14 /V-CAFUipt . v V nM1 . « c JdE wiumIm Hnin Maw 


jjngham Chamber of Industry. Only three months ago the In- v * i,e those 
-Some 42 per cent of the fac- stltute for Economic Research per cent, 
tones are Jinderemployw. ■ forecast a 3.5 - per cent real !*£<*«• „ 
Nine out- of ten industrialists growls of exports, which have • Bottleneck 
. put .control of inflation at H&e been one of the main props of °“‘ Paduan 
..top of the list of. priorities,. with the Austrian boom. Even the re- one hand* a 


by banks and other lush- companion amok mu movra up 

, which pledged in advance to 6J62 per cent, from 5flS5 per The survey, by Business 

rb $65Qm. of the securities cent, a week previously. In imth iwentattoual, Js based on 142 
sold them for several cases, these are the highest ieveifi iteam in four main sectors-* 
» since the April? auction. Shopping Wsfcrt* dMUnv. 

the lengthy hummrMHiui » n R 


Shopping basket, clothing, 
transportation and recreation 

and entertainment 


-.gloomy forecast yet, puts file her States and Eastern' Europe expansion of exports to those MeafwSte. maSism? £ the amoS mdirtdual investors was somewhat more restrictive stance More expensive than New 

^Wel blame, on the Government’s could be maintained durSTthe ^ t 2? SJSd bybrSm outside the taken by the Federal Reserve ^orVto order of high coats, 

.failure . to come to .grips with second half of 1975. Dr - Fnednch Glei saner, bead- ^ SS Yorfcarea. Siere is thus stnee mid June, apparently in are Stockholm, Oslo, Geneva, 

inflation.. _ " ■ of the export department of the 7 P} w* a J^ ?£; Mumci^I Amistanee Oir- New ’ Yortc area, inere « uh» y- to ^ rtP j d growth in Zurich, Copenhagen, Parts, 

:*. Mr. R. Be akhan e. vice: These are -some of the main Chamber of Economy, demanded Although, togs increased from poratitm reported that almost all some question about tne pro^ re po u . w wi, took Place Vienna, Dussrldorf. The * 

.I chairman of the group,' said that conclusions which emerged after a -broader framework of export 3d2m: to $£2nv this, year, the of tile securities hart been soM- P®cts f° r MhlP^in^debt^wliich in late spring and early summer. Hague, Frankfurt, and Amste*.%, 
-What was especially wrrriS * ff"*? 811 ,- »? tta praaotian «d a GwJa 20 per CMt. TOe torporatto^ taWM jMIlMl <jgf b Xre ’rfffiSJftd 5t.ttoac.agW <uS- S<m.«rtuil draper «,!- 

_ was. that companies .were now ESSS 2.°^ at countering pro- Wghw tolls, have been Mac, -nSI th^end of September and which that money supply narrowly Milan, London, Rome, Madrid, , 

^ am willing to invest money in ^ Jumped by 31 tectioiuat measures- taken by to m , nni h» fl r ETfJSjA ^litelv to enjoy less substantial defined (81-1) row at an annual Barcelona and Dublin, which is 1 

capita] projects in expectation of , «“*■ *%r » peak ot other States. - - • . The de<Mne ^ the number of financed crite* 1 b LjS2£ 2h? support than the rate of 10.5 per rent, during tor the least expensive, 

the Tintiim in the world errmomv Sch.l33on. (£35 do.). During -the The Institute for Economic vessels . using the canal, from large part, ot its short-term debt- lasoniuonai 5 w nnartor -mw r,, n _ -to __j - „ _ 

;SUfS?S the w^id. economy ? months of this fyear, Researoh. gave a warS?that 38, about reu^s ^ Given the huge soe of the imtiri = M . lncrtaae SSSSSEdSfi’ ■ J5£SE, JSESZ 2 L* 


CuV 


Kesuus of tne Cnambers aues- ZL — , “"'o cuuceruaa wild me r . . , - _ . „ 

tlonnaire showed that comnared ™® reaI GNP during the same lems of those companies. represent a loss of S10m.-$12m. York as welL 

" with the previous quarter, two — ; , annually. If the present reduced - * ” With New York indexed al 

; out of three (against ' one in -v\ w ■■ -m • , ttaffle contmHed, it would appear 100, the most expensive shop 

ff-'SFSS-K Bangladesh import policy - Move to speed trade talks . 

• •export orders declining even DACCA. Jnlv 2. a budget where fixed costs MT . 

/piore sharply. ^ account for 65 per cent of total by PAUL LEWIS. US EDITOR WASHINGTON, July 2. 

■ Many members reported that MR. KHONDKER Mushtaq biU for the current shipping ©Pacing crets--which- could BY PAUL lewis, us. swiuk . „ 'SSSSJJSJ 

their level of sales bad been up- Ahmed, the Bangladesh Com- period. amount to $250m. in 197S-76, it ran FORD Administration is In particular, the Americana chance that the Geneva Tnmponaaou u tne 

. .held only by supplying against merce and - Foreign Trade Of the fil»4m. imports. £70m. “ difficult toeee how titey could expected to propose speeding trp believe that the industrial nations negotiators will be able to make ^°? we . (187^). 

y long order books, but those were Mlniater, has announced a Taka would be mobilised from internal be ^ uffici f nt - .. the Geneva multilateral trade might be able to make some ^ substantial progress on wnue recreatlmiaiKl cntertaLn' 

- now declining rapidly and would 5flbn (IlB4m.) liberal import soutces, while £92m. would come w The only other alternative may negotiations later this month in rapid progress independently of Hbcrallsim? world trade for some v J z£f St . Jvv° 

not support sales too far into the P»Wcy for tb e July-December as foreign assistance, two-thirds another increase «z the toll an effort to demonstrate the in- the main negotiations in har- mbuJoo rates 96.7 for 

-future- shipping period. Tb« export of which would be in the form rate- It would be only the dustrial world’s continuing monising national standards 11106 ro c0 ™ e - , shopping 8&5 for clothing, 

on investment policies most policy for 1975-76 would have a of “untied credit.” The rest of second since the - -canal was commitment to freer trade des- that affect trade and lit reducing “ can still be argued that by 110B for transportation and 

companies were marking time, target of Taka 5.2bn. (£l74m.). the imports will be made under op«ed in 1914, but the admiai* pite the current recession. . barriers .to trade in tropical their very existence the Geneva 59.1 for recreation and enter- 
waiting for the Government to The quantum, of- the present the “wage earners scheme-” -by ^tration- wants to- p void s$cb an The proposal will be made by products. An “early harvest ” — negotiations deter member Uimuent “New York.” the 


‘ four) reported home sales down, 
-. .and almost one in three said ex- 
. port sales _ were lower, with 
••export orders declining even 
. more sharply. 


Bangladesh import policy 


Move to speed trade talks 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON, July 2. 
f that the Gene 


York as we!L 

With New York indexed at 
lOO. the most expensive shop- 
ping basket is In Stockholm, 
rated at 136.fi followed by 
‘ Geneva, 124.6. 

9 Clothing costs the mast In 
^ . Geneva (132.4 on the scale), 

Geneva Transportation Is the most ex- 


“New York.” the 


make a definite move that would shipping period imparts will be Bengalees working abroad and tiftreaae. It would make the Suez Mr. Frederick Dent, the Presl- as the Americans call their plan countries from imposing trade siirrey staled, “has become a 
enable.' them to come to > Some 22 per cent, more than the earning foreign exchange, plus rtute even more attractive to dent’s special trade representa- — in these or other areas, would restrictions or exporting their relatively cheap dty to live 


enable' them to come to » Some 22 per cent more than the earning foreign exchange, plus even more attractive to dent’s special trade representa- —in these or other areas, would restrictions or esportinjj their rela 

decision. ' ~ preceding shipping -period (Janu- barter agreements. shippers and thereby further tive at the next meeting of the inject momentum into the nogo- economic problems in other ways, in.” 

' More than half tbe companies ary -June, 1975). The export target for 1975-76 worsen local revenue problems, trade negotiating committee in tiations and symbolise- the West’s However, the Americans feel 

-. believed their profitability - would -Explaining, the new. import Ig- about 11 per cent, higher -than. : * '• -• . - — : t- rr r rr Geneva on July 15. He will sug- commitment to their broader that accelerated progress in one a 


decline, and at a rather fas ter {policy, tbe minister gave asscr- the estimated export earnings in ffii'jbDICf -• 
/.rate than tumaver. lances that adequate foreign 1974-75. Some £140m. t>f- the “rtlCT . 


- — — - - — - exchange for 'meeting require- target would be -earned by ex- - . - • oe msirucieo iu mcuuij «icm *« « u» u>r jcnigmuuu uui cutup icica m aucu u(giwuauuua 

BlptiHprl whicW ments for imported raw materials porting jute and jute goods, and vxayana tUDe Up where early progress might be with tile industrial world now as the GATT and the OECD— 

JA1C UUCU fTlIIMkj for ensuring faller utilisation of £34m. from non-traditional-goods. From' August V. ali docks in made and report back to the likely to recover rather .more would be a useful way of sus- 


Geneva on July 15. He will sug- commitment to their broader that accelerated progress in one a 

gest that the various working objectives. - - - -or-two -areas— where most- of the ATwCllilflC 

parties in the negotiations should Behind the “ early harvest ” basic work has already been 

be instructed to identify areas Idea lies the recognition that completed in such organisations uni ATI IpqHpFC 
where early progress might be with the industrial world now as the GATT and the OECD— UUIUU ICflUCia 


— ciuuuujj must uuumuuq ui ivj-tra. irom nou-LTatnuOuai-gOOQS. rrom AUgusi t ail C10CKS m duu icpun uevr. w wk uivcij IVJ itwm .uiure numu ue d uarim way ui sus-. * . # • j n 

l.; x_ • important industries such as The minister announced a. Guyana will be ’ advanced 45 trade negotiating committee in slowly from the current recession taining morale and of keeping I|1 CflflC 12 IKS 

snipmenis Sam jute, textiles, sugar, newsprint number of export incentives, and minutes, giving that much more November or December. than once expected, there is little the whole exercise alive. 

r ” nil rofinprip. .nil ctaal unnlil —;.n— .bn u. .l. i .. «tm» vi\n treiw T-l- i 


ifriVa 


over bottled 

Financial Times Reporter 


oil refineries and steel would reiterated the government’s daylight time, in accordance with 
be provided. The minister hoped determination “wholeheartedly a Working House Commission 
that larger resources could be to support and assist private recommendation, 
mobilised to meet the import exporters.” TTA , , 

U.S. bicycle. sales 


- EXPORTS OF Scotch whisky ■- 

^during the first five months of 

in volume than a P year eariiei\ .. Dutch to build £370m. French 

but the value was 13 per cent . \ . ... • . 

south coast tourist centre ... . 

- year but only gradually impie-' ; ■• - - ■ -■ • 

•mented in all markets. . , ■ BY M1CHAH. VAN OS . - AMSTERDAM. July 1 

: i During the five months, 35.2m. 


U.S. bicycle industry expects 
1975 sales to fall between 30 and 
50 per- cent below 1974, well 
below the 15.3m. peak in 1973. 


Antigua seeks 
hill freedom 


BUENOS AIRES, Jnly % 

ARGENTINA'S two top labour 
leaders return here to-day 
from Europe to face a national 


T T f'l • *•■ • ’ a • . - • from Europe to face a national 

U.S. mventones rise seen 


WASHINGTON, July 2. 

REFLECTING THE anticipated Producers, who- projected 


threatens to tear apart the 
Peronlst and union - move- 
ments. ' 

Caslldo Herreras . ■ and 


“ v “" DAD'T DV CDATIM r„1,, O laa rTOOIKCIb, WrtU • projecum rVelM* Uowom. -anil 

MS. GEORGE "wALTTO. I-*"*' •»>« * S249. 8b.. 

to T5nr untte^Ovp? rhp Premier of Antigua, has re- : or 6>3 P er above the first attending an.. International 

m “Jf a=as2f 2 SfE MSI rjsss 


were sold 


proof gallons worth £138.7m. was A GROUP of Dutch companies eventually will be increased 'to every four 


92-srs arsu^WttPSsift ~ s* qu.^ , 

!USnUS^8m. «er.«?4.r_ 


will rHm'h ence In -Geneva, are scheduled 
oAtncto* to meet President Marla EStda 

aajusiea n._ n t. mil nfiln^ cmh oftnr 


volume at 22^ra. gallons, confirm- Building wtil stan in October Fte 60 000^1x105^1 - fiiijffi W ^droo befew iSwSn Si ? oted M « Antigua had no 
ing that trading down to cheaper by the Rebex Company, based ^500) earfi starts in eS S Min JtrS SSriSSi “W 0 ? “‘“I”? 

brands is stUl very much a here. The project extends to the Autumn ly 2? UUc *i. Unio °' Solving afl 


gig Britain, which is still respon- Foe commerce Departments ^63.9bn. they arrive. 

87Z * slble for Antigua's defence and latest quarterly survey of sales According to the survey, which Sr. Herreras, leader of the 
external affairs, is reported to a°d inventory expectations, made has not had a histoiy of being General Confederation of 

be Insisting upon. to April, shows that mahufac- very reliable, durable goods Labour (CGT), and Sr. Mlgw L 

ac ft In an Interview published in torers expect Inventories to producers expect to add S6bn. or who heads the Peronlst branch 
! I- the Trinidad press, Mr. Walter rebound from a $3.1hn, or 2.1 6 per cent, to their stocks In 0 f the union movement, will 

per noted that Antigua had no per cent contracte d* raven- the third quarter while nan- be told about the President's 

intention of entering any tones to the second quarter and durable \ goods makers foresee decision to bold back all wage 

anal political union- Involving aD add $5.8bn. ih the ' current inventories rising $200m.‘ (or 0.4 Increases higher than SO per 




INTERNATIONAL WOMEN’S YEAR IN CANADA 


uranus is siui very muen a nere. iue prujeci exienas ro ine autumn Trarf** inH tnrfn.t™ rJ . **“**'“ iu»cuiuji«i aaiug u.» increases mgner man w per 

feature or present business. Bulk whole island of Coudalere. at the pjbex was formed in lff73 hv is 111036 Jemtories which are quarter to a seasonally adjusted per eent). cent 

SSSS ““ ln L “ sSK wsH 5E2S- ^ r . T — 

r i Tbe fiTSt construction phase creational projects both in Hoi- rnrir , . „ 

the U.S significant in involves 200 housing unite, which land and abroad. The company ECGD Support • INTERNATIONAL WOMEN’S YEAR IN CANADA 

■ — — — — . has stressed the increasing popu- ECGD guarantees: a £26. 4m. loan 

Fran6e » an ^ ? f 016 by Royal Bank of Scotland and JE* 'i " k ^ ^ 

Languedoc area m parhcidar, for Bank of Scotland, arranged by IS A # 1 ■ ffB TM Ik. T A i 

CHAMRFR AIN ^ ™v 

VI T IL/L/I \l — id VI 1 H loan to Nurel, Spain, to finance BY eunor Goodman nerramv iki 

• a Simon Carves Order for .Br EUNOR GOODMAN, RECENTLY IN CANADA 

I KMIPKN ll ?I!. l i * a * mW llt 1 ‘' l> ' 1T " fac t or, . qaipment AJtONG WBT ,ad »we,l JTk $5m. It i{ f.ct. belni nlit case In wlilch nAlterUn woman tben , e «ral more h.ve b«i 

1 t 111 1 ' wjw ■ I j AFV will supply automation en- Canadian YlSlt 7. of Calgary- stampede this with half of the money going was found to have no legal claim Implemented while the omnibu 

.SS^tEysL^is^ss! 2sSa.^»is> •»*?»» S5ta2f vli p S2: SJSLPS iSSlA s££e •“*». ». ' 


CHAMBERLAIN 


Export Contracts 


.vO^- 


Why Not! 


fWHY 


V'4 ,-h 


Manufacturers an d distributors of componants and matarlafk 
to many industries throughout the world. 


1974 results 


The Chairman, Mr WRF Chamberlain, reports 
on year to 31 March 1975 


Group turnover 
Trading prollt* 
Interest payable 
Profit before Taxation 
Taxation 

Profit after taxation 
Dividends 
Earnings per sham 


Yew lo 
March 1975 

e 

37.381 ,04* 
1,934,432 
649,576 
1,275,856 
638,001 
637,856 
1.74096 pence 
2.54 penco 


•including share of profit of associated companies 


Year to 
March 1974 
E 

31,486.879 
2.174,363 
321,655 
1^52,708 
1/581,058 
791.650 
1^1432 pence 
3.18 pence 


mentary £1.2m. order goes to Oft lands and Sheffield. • -The mem- to set up study groups on- sub- by the GoveramenL The Inter- on the grounds of sex is for- slble for the Status of Wortie - 
Bros., APY' s Swiss representa- £® rs come from British Colum- jects such as me responsitHiity national Women s ^Year Secre- bidden by most of the provinces, together with a whole network t » 

tive, for pkrnt erection and some bra, Manitoba and Alberta. paxenta in rearing tanat is responsible for the but is only to be made illegal other Government departmeT ’ 

equipment • Cuernw almnrt - duIdPB ! 1 and the tmpact of the advertising campaign, together at the Federal level this year designed to feed him Inf ormatloi 

BRUSH ELECTRICAL (Hawker p£^!7\^.J?* r P 0r V . women s movement on men. This with a L :0Dfer ®“ ce ? n the when a kmg-promised iSl sS- A Women’s Programme was alf 

Siddeley) wiU make variable gSH SSISsaSSS iSi £ 2 £?Si 2 !l£l J2?i2L“ lBn ? fe .7‘ *** - up * Hiian's Rights Com- set up within an etosting Cover- • 
speed DC thyristor drives costing ranrang mas worth £250JU00 have tacular celebrations of ®he old search programme, and the mission should reach the statute ment department while .lH 

£lm Tor^SShvi been inaugurated^ at Guernsey fashioned Image of _ Canadian cbaneWng of funds into previn- book. Eoual ' mv for 6 similar renort also prompted several l ' 


£lm. for polyethylene end robber rSf or t»s ^ of l ^ T 2S n ^f M 0 ™ nds to -!° prevla - book - Equal pay for similar report also prompted several 

process factories to Russia. manhood at a fuUy fledged rodeo oial programmes such as the work la. the law for all jobs the provinces to appoint 

F1IVRV rvrTVPnjTVc «hh 15 ^ o£ Canada’* programme Albertans mobile information under Federal InriSliefSJ. Ym? Ulster for women. 


I .FAUCET ENGINEERING wiB firfe^d^av\“de^re wenthpr ? — ««« information under Federal . jurisdiction and minister for women. x 

manufacture 14 girder chances and future travel and International Women s Year - in all but -one of She provinces. But - despite this flurry i s . •' 

bridges, 100-foot long, and asso- freight demands of tourism and f >,p ^ ^ t ™ im^i v ^ Dn ? *^£5* women com- However, as Mn LaJonde has activity there to . still pre«ui -'i . 

dated equipment, worth £3m. for horticulture should bemoSe Si Sh£ iS 8131138 ima8e1 ^ ported out, the. exist- tor more-pand not only 

the UJS. Army. easay and safely met. • - the altar of womens nghto tobe of women In Canada- is, of course, ence of equal pay law does not the radical women’s groups. Mr . . ■ 

— — ■■— » i — ~ , made anywhere an the world tins tiiat the campaign is nothing automatically lead to equality. Florence Bird, - the ex-jo urn all 

‘ ± . ■ ye ? r> .. _ ’ . _ more than a conscience salver for to 1962 women were’ earning on who chaired ttm Royal Conuni .. 

m in ail the Canadian Govern- the Government Officials natur- average 47.4 per cent less than slon ’on women, gives hi - 

iJh • - ment is putting some 95m. into ally claim that this fear is un- men. In 1971, the situation was eminently respectable backn , 

-Af a . . International Women’s Year with grounded and point to the Gov- hardly better with women earn- to a number of tbe group : 

• • • A^Oi ■. 5500,000 going into advertising erumerrt’s record on women’s ing 44 per cent, less than men. demands, including Jmprov* 

Jf • . 8 A alone. A catchy, if ambiguous issues— most notably the setting Four years ago, for example, a day care facilities for fflildri *... 

jyv.«s« Jr slogan — why Not!" — has been up of a Royal Commission ’on. the male * sewing machine operator of working mothers and ro , 

jffr- V juUgr Si?®'? devised and adopted by the status of women as long ago as was earning $3.11 an hour contraception. 

-jlPy IJMg/yW Canadian public in much the 1967, the subsequent appointment while ids female counterpart was At the moment the pressui 

. MW saD °e mindless way as the of a Minister for Women, and the earning $2.11. According to Mr. groups are concentrating on y 

■ British took to “I am only here tabling this year of a new omni- Lalonde, the situation has not abortion issue and in particul 

■JFfr^T ' for ^be beer.” Businessmen self- bus piece of legislation which changed much since then. on the case of Dr. Hem 

consciously flaunt red " Why was perhaps rather unfortunately • . Morgentaler. who was aquittj 

. ' JF .I *,1 jH Notl "buttons, and one enterpris- described by the Minister respoo- of abortion by a Jury only to J 

g Yr rM ing young street vendor was last sible for the status of women, • rrhortAOC sent back to prison by the high' 

W E • « j&'^EGRBBs • week selling bUdnis made from Mr. Marc Lalonde, as a “house- VJUCWW8 court The present Isw allot 

S ' 4 *\yzr&Sm8m&&C '>>* ri IS four red "pourquoi pas" flags at cleaning” bill and will, among The .Government is obviously abortion only when a panel. 

•- IB ■ a lakeside resort outride Moo- other things, prevent discrimina- concerned about the existence of doctors agree that certa 

• M JBy MMam W treal. As the women's movement tion’on tbe grounds of sex in the “job ghettos” for women and exceptional circumstances. e» 

V/TaS^Hr - SMbT was at pains to point out when Public service. has set up s number of agencies and only hospitals with .sw 

TtoWr ^wlff WSSk toe slogan was launched by an Canada, has in fact, a curiously to work on improving employ- panels may carry out abortion 

Ml* * * VaH BB r ' «» y\/» all-maie advertising agency, tbe uneven record on women's nient prospects for women. It Dr. Horgentaier’s case has Jed 

* 'KBw^\W phrase is open to numerous in- 1551,65 — an unevenness wiiicb is has not however, gone as far as renewed requests for, if not atm 

M fCuBr ' W> mIBJ terpretations and when said with the result of the Federal the U-S. Government which has tion on demand, at least a relax 

M . VfMFgMw-" W\.V/M . a certain intonation, can convey Wtem which means that most instituted quota programmes tor tinn of the law. Meanwhile, in o 

« a messa.ee to men which, is totally “ atters relating to employment private employers. Only in demonstrations of support n 

JEW m at odds with tiie stated motives ^ responsibility of the Ontario are affirmative action Or. Morgentaler, the Whylto 

W^ r ' W ' of InternationaT Women’s Year P r o T * nc,a l Governments rather programmes being introduced slogan is again demons tram 

■ and the intended message of tie Federal Government in and these are without statutory ito flexibility. “Why ® 

gg • « N 0 t Ekraality’ ** (The “O" ^towa. Canada was One of the backing. Abortion " has become one of j* 

« in ,,not ” has a somewhat coy tc ? appoint a Op ? thing the Canadians do not 

- . genetic sign hanging down from lo °^ mt0 women s lack is facts about women. After women demanding change. 

Wsgzowiae workers VOU need it which Is supposed to convey and set up a special three years of work the Royal — 

a iTVHWMjvuireow . equality). bureau to examine tbe role of Commission produced a « — , ' ZZZZ 

- - . . , . women in employment more tome of information detailing the 

Scottish education has a high reputation. ' __ . than 20 yfears ago. position of women and making TCI EV £OC m a 

Our schools, colleges and umversitiesproduca RPSIPSrPII Yet in Quebec— often the odd 167 detailed recommendations I tLtA“3iAU 

potential workers, teohnicians, managers. The ^ , i ^ ‘ 1°%?* oniy r f ot ranges from letting women into vojjr warnK 

■ aa , =^“ 

piew.LoWu-* aithe centre- tfl Scotland $ merely a frill on something largely thanks to the British, slon. The exact number of these °' ir siuuiBg s#rvi«. i^*. 

industrial belt— could readily supply file . fundamentally serious. It will, there was still some doubt at recommendations which have bd* *»• w cut y**"' 1 

workforce you need. “Business Guide* from they hope, do a useftil job by hw « to whether women were been implemented in a matter of 

5 Cumbpmfliilri Hnnaa rSunhamaiil/i ftkroTu arousing Interest in Inter- Mally persons, as late as 1929. some dispute between the Gov- u— . ~ 

nrrS?S?R7Piiqq^' Cumbem ^ ld 067 ^ ■ national Womens Year and in Jhe dispute was finally resolved eminent and the opposition but SSJTJS! It 

Or nng G23oI 211SS. ■ ■ womens rights among people by reference to the. Privy according to an official report . ^ nr 

other than the usual young Council ln London winch de- carried out in March of last rear, **** *Hm*m** &*. iv». 

mlddlfrclass ■ activists, far, dared women to be “persons" the score was 42 implemented in 

• • S 6 ™.?* 15 flave prompted about for the purpose of Senate ap- fulL 37 partially imnlemented, 

J 80,000-_ people to write in for pojntments. The property laws and 48 not implemented, of a — rz 

more inform atton. and this, as still favour men though these total of 122 recommendations JSS?- 

toe officials point out, must be were re-examined by the pro- falling within the jurisdiction of swm air ' **,F I £PJL 

good. vinew after a much-publicised the Federal Government Since da " Ba " Mn 


campaign whn* is probatey The wony among women com- However, as Mr. Lalonde has activity there to still pressui . . 
most visible genuflection at mitted to improving the status himself pointed out, the exist' tor more— ^nd dot only fra • _ 


Review of the year 


The policy has been to expand the Group on a bread base by 
reinforcing its strong position as a supplier to the United Kingdom 
footwear manufacturing Industry, by fostering and Increasing 
exports and by obtaining growth from its overseas 'companies and 
Its trade with other industries. This policy was pursued.!n 1974 and 
two smaij companies were acquired to strengthen our investment 
In supplying shoe manufacturers and othqr Industries. A high level 
of investment In new end more productive equipment, on which 
future profits depend was also maintained. This, coupled with a 
period of overstocking as a result of anticipated and real shortogae . 
in raw materials, caused borrowing to increase and accounts for •• 
the very high Interest charge for the year. ' - 


Stocks have now been reduced and In view of theMoraeaeln safe*. . 
the reduction fn debtors as against last year indicates the fight . 
control our management exerts over the Group.'s trading scfivUfea.. 


Prospects 


Tho recession In trade across the world has affected every market 
In which the Group trades and Inflation, particularly In the United 
Kingdom, has forced a change in strategy. 


We are exhorted by the Government to invest owe heavily In new 
plant and equipment both to ttko advantage of the Improved 
trading conditions. which we are told Do ahead and to become more 
competitive internationally. With Inflation, rising costs and the . 
continuing severe restriction on profit margins, however, the Board 
' to Taking the view that consolidation and conservation of resources 
Js the coned and mors prudent policy to' pursue until thare fa at 
least some evidence that the Government fa prepared to face up to .. 
the problems which exist and show some intention of t&cktfng 
them realistically. 


The present International and national economic scene makes 
even short term forecasting very difficult because costs continue to 
rise and there is stiff competition for lower volumes of business. In 
these circumstances it is ihdoed difficult to be optimistic about our' 
prospects for the first sto months of the current year. Whilst Inflation 
continues at Its presenhhigii level I also feel it is impossible to 
predict the outcome of toe year although i remain confident in th« 
laager term prospects. 1 . - 


The annual genera/ muting will bo hold on Friday 
Si July 1975. If you would uka a copy of tho annual 
toper r please write to the Secretary, Chamberlain Phi f pa 
Utn&od. Wood Street, Hlgham Farrora, Norihanta. 


Pi_ 

v l?5 '' » 


grew ihe workers you need 


Scottish education has a high reputation. 

Our schools, colleges and umversitiesproduca 
potential workers, teohnicians, managers The 
steadily growing population of Cumbernauld 
New.Town-at^he centra: of Scotland’s 
industrial belt— could readily supply the ✓ 
workforce you need. “Business Guide” from. 

5 Cumbernauld House, C umb ernauld G67 3IK 
Or ling G2367 21155. 


TELEX-£25 p.a. 


If your buiMti riott not wirfl« 
■ Tefcw Incollatien of yww ew« 
than fan i&otrid eonsidtr Jarant. 
our Triax Storing Sunrte*. w* . 
It the chat to cut your ‘Pho** “J? 
reduce letter writing, end «p«« W 
year butfnen, 

Way we tend our brochure? 
01-405 4442 ft I -242 7443 
Eritltb Moneawks, Be. 1115. 
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OVERSEAS NEWS 


Indian nationalist party 
leaders avoid arrest 


BY KEVIN RARERTY, ASIA CORRESPONDENT 

lhe dcchiration of Arrests this week in Old Delhi 

MvTSJnw’ raids w nd rotalled nearly^ 100. including 
» more than the mother of the former Maha- 
..000 people, Mrs. Indira Gandhi rajah of Gwalior: But even after 
S^ n w ca1 S h . a , lar « e tJle arrests, the most important 

Sm a Hind?. f S£ Prl JeadeTS of Jana Sangb leaders whom Mre. 
the Hindu nationalist party, the Gandhi wants to see behind bars 
. re ?*** Lssued ore still at large, I understand. 
f 0 *™® ai 7 cst °f ,Tana Sanph Most of the protestors tried silent 
leaders, out many escaped, and satyagraha (non-violent demon’ 
i er ^r° und ‘ strati ons). hut nevertheless the 

These leaders are responsible security forces have moved in 
for the spate of protest incidents quickly and sternly on each occa- 
171 *h e Old City of sion to discourage others from 
Dolm where the party Ss partial- copying. 

iLZlh Th * ™« •“»-« reWl f t » n ot 

leaders also accounts for the tte authont,es seeros t0 have 
jiilrryness and sternness of the discouraged <he protests in the 
crackdown on demonstrators in last couple of days and Old Delhi 
old Delhi. to-day has.beea quiet, hot the 


NEW DELHI. July 2. 

authorities are still clearly on 
the alert. 

For example, the other night 
T saw the force of 50 or so men 
mostly armed with “lathis," 
(wooden staves stripped with 
metal) but some carried rifles or 
riot shields. They were 
gathered outside the police 
station at Delhi Gate, just inside 
the boundary of the old city. Old 
Delhi was quiet that night except 
for an exuberantly noisy wedding 
procession, but the police were 
ready for the Immediate pros- 
pects of trouble. 

Opponents of Mrs. Gandhi’s 
emergency to whom I spoke said 
that She protests this week were 
merely a sign that opposition 

would continue. 


Mrs. Gandhi catches smugglers 


BY K. K. S HARM A, NEW DELHI CORRESPONDENT 

MRS. INDIRA GANDHI’S new. by petitioning the courts— some- 
“•tough" line against what are ttin * the ^ * r « now barred from 
described u “ uiS-mcM - d °S Goiernmeot „ et j, now 
ments found smugglers be mg a | ttec j a t a u “anti-social” 
among the first to be caught in elements, including tax evaders 
the Government’s set *■ and land, speculators. No 

TKav *j v_a_„ accurate estimate is available of 

The smugglers are being the « blick m0Dey - (not aeclared 

arrested again— for the -second evade taxes) in circulation 
time in six months— under a new but an official committee recently 
ordinance promulgated by Presi- estimated this at around Rs^Qbn. 
dent Fakhrnd&n AH Ahmed. «* P* rt of Mrs. 

This enables the authorities to P® odhis new J drive to control 

S5S^e?a^^ffi?S2i SSt -«£«S to^provTboth^nd^ 

w,,h - g- «- 

This is possible aider another “radical socialistic" hue and 
ordinance which enables the follows the economic measures 
authorities to arrest anyone announced last night by the 
under the Maintenance of In- Prime Minister. Most of the 
temal Security Act (MISA) measurts announced are not new 
without giving any grounds, but have been part of the 
Smugglers were first arrested Government’s policy that has 
under MISA six months ago. But never been implemented, 
many of the top smugglers Since Parliament is to be sum- 
managed to secure their release moned within two months to 


decide on the future of the state 
of emergency. Mrs. Gandhi can 
be expected to act quickly, 
especially in regard to such 
measures as giving land to the 
millions of landless labourers. 
Mrs. Gandhi needs their support, 
if she allows the nest general 
election to proceed on schedule 
by March next year. 

The states are being asked to 
ensure that land is given to the 
landless and to declare a mora- 
tariura on huge debts they have 
accumulated over the past few 
decades. There is also to be a 
review of minimum wages for 
both agricultural and urban 
workers, most of -whom now 
receive a pittance for long hoars 
of work. 

Apparently. Mrs. Gandhi is 
trying to justify the need for the 
emergency on grounds that there 
was a danger of internal insur- 
rection and instability as well as 
the need for quick economic 
reforms. 


S. Africa concessions praised 


BY BRIDGET BLOOM 

THE SOUTH African. Govern- 
ment’s recent decision to offer 
imprnvcd concessions for inves- 
tors in the Homelands, or Bantu- 
stans. were praised in London 
yesterday by Dr. C. N. Phatudi, 
Chief Minister of Lebua. In par- 
ticular. Dr. Phatudi welcomed 
Pretoria’s move to allow inves- 
tors to deal direct with Home- 
lands Governments, instead of 
requiring them to go through the 
South African Government first. 
" Dr. Phatudi— who was accom- 


panied by Chief Matanzima, 
Chief Minister of the Transkei. 
and by South African, officials of 
the Bantu Investment Corpora- 
tion— was attending a Press con- 
ference to publicise a one-day 
seminar due to take place to-day 
on “ investing in South Africa.” 

The concessions, which princi- 
pally involve improved terms for 
loans and greater income-tax 
concessions, are a clear attempt 
by the South African; Govern- 
ment to breathe greaterjifg inM 


its Industrial decentralisation 
policy in respect of the Home- 
lands. 

However, it appears that the 
concession to allow industrialists, 
whether based in. South Africa 
or abroad, to deal direct with 
the Homeland Governments, is 
more apparent than real since 
Pretoria will only offer its full 
list of guarantees to investors 
using the South African Govern- 
ment sponsored Bantu Invest- 
ment Corporations. 


Kissinger, 
Gromyko 
to meet 
in Geneva 

By Our Own Correspondent 
GENEVA, July 2. 
SECRETARY OF State Henry 
Kissinger and Soviet Foreign 

Minister Andrei Gromyko are 
to bold another round of talks 
on the Middle East. Here on 
July 10 and 11. They will meet 
at a time when Washington is 
pressing Israel to offer more 
concessions to promote an 
overall settlement in the Middle 
East. 

. President Ford is still debat- 
ing whether Mr. Kissinger 
should continue his step-by- 
step diplomacy between Israel 
and the Arab countries dr 
whether he .should agree to a 
reconvening of the roll Geneva 

peace conference. 

Mr. Kissinger and Mr. 
Gromyko last met in Vienna on 
May 19 and 20. They said 
then that they would meet 
again In July. To-day’s 
announcement tbit the meet- 
ing will begin on July 10 and 
that it will be held in Genera 
was made by the local Geneva 
Cantonal Government informa- 
tion and protocol office. 

It was understood that the 
two capitals were planning a 
simultaneous - statement, to- 
morrow and that there Is con- 
siderable displeasure over local 
Swiss authorities ■ having 
“jumped the gun.® 

Early Israeli 
decision on 
Sinai unlikely 

By L Daniel 

JERUSALEM; July 2. 
NO DECISION will be taken 
by the Israeli Government on 
the U-S.-endoised Egyptian 
proposals for a further Interim 
agreement in Sinai until next 
Sunday at tbc earliest. Since 
Egypt did not submit to the 
U.S., any maps showing the 
actual lines which it envisages 
as part of the farther Israeli 
pullback, Israel has asked for 
additional- dentils via Washing- 
ton. 

The Israeli Ambassador in 
the U.S. is likely to receive 
such details from (he Assistant 
Secretary of State Joseph Sisco. 
The Ambassador is then due to 
leave for Jerusalem to make a 
personal report to Premier 
Rabin and his colleagues. 

So far, the public appears to 
be in favour of a “ hard line " 
in response (o (or because of) 
the U.S. pressure to give np 
passes in SinaL A telephone 
poll conducted by the Dahaf 
Research Institute this week 
showed that 66.2 per cent, of 
those questioned were bound 
to oppose this demand. 


SOUTH AFRICAN COAL MINING 


Hopes of a golden age 


BY RICHARD ROLFE IN JOHANNESBURG 


COAL • has never np to now 
enjoyed a “ golden age " in South 
Africa. In its early days, the 
Industry was disrupted by over- 
supply, leading to the formation 
oF the Transvaal Coal Owners 
Association (TCOA) fo regulate 
production, followed by many 
years of domestic price control. 
However, control has been 
relaxed as export contracts have 
focused attention on the price of 
coal overseas, and as the 
authorities in the wake of the 
Arab oil embargo have resolved 
to treat coal as a vital national 
resource. 

Early last September, the pit-, 
bead price of Transvaal coal was 
a maximum 258c per ton (about 
£1.67> to the domestic trade, cer- 
tainly one of the lowest figures 
in the world. It was raised by 
91c per too in mid-September 
and last week by a further 115c 
per ton to make a total 464c. or a 
rise of 80 per cent in nine 
months. To an extent that does 
no more than compensate for 
cost ■« inflation in the collieries, 
now running at about 22-23 per 
cent per year, but the emerging 
price structure is also designed 
to stimulate investment for. the 
simple reason that unless new 
capacity is installed a coal 
shortage is going to develop, 
falling particularly heavily on 
the African townships. 

To compensate for years of 
slack investment the -last new 
colliery opened for the domestic 
trade, having been the Anglo 
group’s Bank in 1966, a crash 
programme is now needed. The 
existing TCOA trade of 24.7m. 
tons per year will have to be 
Increased by about 50 per cent 
by April 1976. That is when 


deliveries start to Japan under a 
contract negotiated in 1971, 
which involves production of 
about 2.5m. tons per annum of 
low ash blend coking coal. Other 
commitments will raise exports 
to between Sm.-lGra. tons per 
annum over the next year. 

Yet the industry maintains 
that it is still not justified in 


The domestic scene aside, ex- 
port potential has been revolu- 
tionised over the past six 
months. When the Japanese con- 
tract was first negotiated,, it 
allowed for an initial price of 
R7 per ton fob— a handsome 
priie in those days when infla- 
tion was lower and the domestic 
price only 196c per ton. But 


Unless new capacity is installed a coal 
shortage is going to develop." 


In s tall ing "greenfield” capacity 
at the current price of domestic 
coal. General Mining, which 
controls Trans-Natal, the biggest 
colliery group in the country, 
said recently that “a new mine 
probably now requires an invest- 
ment of R12-R13 (about £7.75- 
£&39) per ton and a 25 per cent 
gross profit to yield a very 
modest 15 per cent after tax 
would require a profit equiva- 
lent to the present controlled 
price." The best response to the 
developing shortage will there- 
fore be the expansion of existing 
capacity, which will go some way 
to fill the gap. 

Ministers concerned with the 
industry have threatened a ban 
on exports if the required pro- 
duction is not available. But the 
threat looks empty, because 
when the crunch comes, the 
authorities will surely flinch 
from dishonouring international 
obligations. So the most likely 
conclusion is that coal prices 
will have to rise much higher 
to stimulate the kind of output 
needed and to . enable equity 
funding of the costs. 


gradually a world price for cok- 
ing coal has emerged, based 
primarily ■ on Australian con- 
tracts. and the one South African 
supplier (the Anglo group's SA 
Coal Estates) already delivering 
to Japan is receiving about R14 
per ton. With the Australian pro- 
ducers bolding out for US$45 
per ton, the Republic's exporters 
are hoping not unreasonably for 
a price of around R25 (about 
517) per ton when full deliveries 
start. This will certainly be a 
profit bonanza. 

• The official line is favourable 
towards the installation of new- 
capacity for exports. Subject to 
meeting various conditions, a 
number of consortia have been 
granted provisional export quotas 
over a 20-year period: TCOA and 
Natal Associated Collieries 200m. 
tons, Anglo American 100m. tons. 
South Cape Corporation 150m. 
tons (destined for Italy, but 
looking somewhat shaky at tbe 
moment). Trans-Natal /BP 100m. 
tons. TC Land (tbe Barlows 
minin g arm), and Shell 150m. 
tons. Total 50m. tons and a group 
including Anton Rupert interests 


and Industrial Development cor- 
poration 50m. tons. It is dear that 
at au annual rate of about 37.5m. 
tons and the sort of prices now 
commanded this could be a major 
help to the - payments of the 
Republic, perhaps worth over 
R350m. per year in due course. 

Finally, both Escom, the State- 
run electricity supply commis- 
sion, and the Sasol oil-from-coal 
process will be stepping-up their 
coal requirements over the next 
10 years. Through Escom. 80 per 
cent of tbe Republic's energy- 
output is already based on low 
cost “captive" collieries, tied to 
individual power stations and 
outside tbe TCOA system. Oil- 
saving measures have enormously 
increased demand for electricity 
— which rose by 13 per cent, in 
1974— and have led to various 
peak load power stations forming 
part of the base load, possibly 
at an unfortunate time In view 
of the forthcoming talks with 
the Mozambique authorities for 
Cabora Basse supplies. 

Sasol currently supplies 4 per 
cent, of the country’s petrol 
requirement, but the Sasol TT 
development scheduled to begin 
in 1985 would raise this figure 
to an estimated 42 per cent, of 
current demand and will account 
for a more significant proportion 
of oil derivatives. Projects such 
as an uranium enrichment plant 
will also increase tbe call for 
energy and hence for coal. It 
all adds up to a glowing future 
for the former Cinderella 
industnr which in the words of 
Mr. Harry Oppenheimer (no 
mean proprietor of coal 
reserves) in his last Anglo 
chairmanls statement is .set to 
become “one of the growth 
industries of the decade." 


Uneasy ceasefire in Beirut 


BY IHSAN HJJAZ1 

A CEASEFIRE arranged last 
night between the Lebanese 
warring factions appeared to be 
bolding here to-day despite 
sporadic shooting incidents in 
certain suburbs. 

For the first time in nine days, 
the capital saw some business 
activity after armed men were 
withdrawn from the roads into 
and ont of the city. Several shops 
opened and traffic was flowing 
on the main BeimbiDamascns 
highway. 

Only two roads, through the 
suburbs of Ain al Rummaneh and 
Al Chiyah. and through the 
district of Sin al Fil, remained 
unsafe, the authorities said. 
Machine-gun fire could still be 
heard there, and some snipers 
were reported at Sin ai Fil. 

The authorities were more pre- 


occupied with serious incidents in 
the Bekaa valley which broke 
out yesterday, leaving 12 people 
dead. After three people were 
reported to have been kidnapped 
from oDe Moslem village, the 
villagers attacked a neighbour- 
ing Christian village. Tbe 
attackers were described as 
members of the Shin community. 
The head of the community. 
Imam Mussa al Sadre, was per- 
sonally going to the area to-day 
to re-establish calm. 

Imam al Sadre himself last 
night ended a three-day hunger 
strike after the new Cabinet 
under Mr. Rashid Karami was 
formed. 

Meanwhile, the new Interior 
Minister, Mr. Camille Chamoun, 
reported this morning to Presi- 
dent Franjieb. In a statement 


BEIRUT. July 2. 

last night after a meeting with 
internal security forces comman- 
ders, Mr. Chamoun said the' 
forces have been given firm 
instructions to shoot at ceasefire 
violators regardless of who they 
may be and of the consequences. 

Later Leftist groups support- 
ing. the commandos, and who bad 
been doing most of the fighting 
against the Right-wing Phalan- 
gists in the past .week, declared 
their endorsement of the truce 
and readiness to apply it 
Phalangist Party leader Pierre 
Gemayel said his militiamen had 
already applied the ceasefire yes- 
terday afternoon. 

Just the same, exchange of 
mortar and -machine-gun fire con- 
tinued sporadically into the 
night. 


Oil output 
down in Iran 

TEHRAN, July 2. 
IRAN’S national oil company 
to-day announced another reduc- 
tion in crude oil production for 
June, 2.7 per cent, lower than 
the month before. 

Average daily crude produc- 
tion in June was 4L5m. barrels, 
the company said. Iran was 
counting on a level of 6m. 
barrels a day. Iranian officials 
claim the slowdown in oil pro- 
duction has cut into income suffi- 
ciently to force a cutback in 
some development plans- 
AP-DJ 

• Kuwait Government and 
British Petroleum officials held 
further talks to-day on the 
nationalisation of the Kuwait 
Oil Company, Reuter reports. 
No details have been disclosed. 


How to penetrate the American market. All the way. 


New \bck Ts only halfway there. 

At the last count there were roughly 
190 million Americans not living in New York. 

In fact there are millions of Americans 
living as far from New York as you do. Not. 
surprisingly, those Americans are as different 
from New Yorkers as you are. 

They are also as different again from • 
Miamians. Or Chicagoans. Or Oklahomans. Or 
San Franciscans. . 

So just because you unload your goods at 
New York Harbour or Kennedy Airport doesn't 
mean youVe succeeded in getting them into the 
American market / 

As far as millions of Americans 


FAi 

yh 


are concerned, you’re only, halfway 
there. 

One airline to 34 cities. 

Now we are not suggesting that 
TWA Air Freight is the only way of 
getting your goods into America. 

What we are suggesting is that it is 
the best way. 

No other airline flies cargo from 
Europe through to 34 American cities. 
From the East to the West coast. From the 
Canadian border to the deep South. 


Speed means money. 

If you regularly send goods by air. you'll 
already know that there is no simple way of 
comparing the cost of surface and air freight 

Waybill for waybill, surface always looks 
cheaper. 

It- is also more complicated. Less reliable. 
Harder on your goods. 

Worst of all.it is slow. 

And in modem business, speed is of the 
essence.The faster you can deliver, the faster you 
can invoice and the faster you are paid. Money 
costs too much to tie up in the shape of goods in 

transit 

So voull be interested to learn that 
there is no faster way (surface or air) of 
getting your goods to your American 
customers than by TWA. 

Because TWA takes them all 
the way. 

No transit warehousing. 

Anyone who has 
ever sent goods regularly by 
surface knows what 
a headache feeding a 
buffer warehouse 



can be-Especially in America*the fastest .moving 
market in the world. 

Get your stock levels wrong and you're, 
dead. Overlook a shift in the market and you're 
broke. 

TWA Air Freight gets you off these hooks. 
Cuts out-warehousing by providing a fast, con- 
tinuous delivery sendee to all parts of America. 

Helps you to react almost instantaneously 
to the most unpredictable changes in supply and 
demand 

No other airline can offer as much because 
no other airline goes all the way to 34 American 
cities. 

Less damage risk. 

Everyone knows that surface transporta- 
tion is tough on your goods. But so are transit 
sheds at airports. 

The more hands your goods are handled 
by, the less likely they are to arrive in one piece. 

That's why TWA is so good for cargo to 
America. Once we take something on board in 
London (or Paris or Rome etc.), we don't let. go of 
it until itis safely delivered to its final destination. 

So you spend less on insuranca And less 
on repairs. 


Less packing. 

Our Boeing 707 Cargo Jets are very like 
flying packing cases. (We even provide special 
containers for machinery like computers and other 
electronic delicacies). 

This means that packing costs are kept 
to a bare minimum and, in some cases, cut out 
altogether. 

We know the way. 

. From all the above, you have probably 
gathered that we are more than just carriers of 
goods. 

Our knowledge of America, American 
people and American business is unequalled. 

And we offer all that knowledge and all 
that experience to you. 

This means that you can use TWA Air 
Freight as a planned and integrated part of your 
marketing and selling anywhere in America - 
the richest market in the world. 

. If you would like to know more about how 
we can help you to penetrate the American 
market talk to your forwarding agent Or call 
Cargo Sales Office, TWA. Heathrow Airport, 
Hounslow, Middlesex. (Tel: 01-759 9382). 

Either way, we’ll be with you all the way 


AD the way withTWA 



AIRFREIGHT 

A world-wide Marketair service. 
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BY ANTHONY ROBINSON ' 


ROME. July, 2. 


AFTER THREE days of. inces* has not only Iott tills but also this' month carries with Hr the 
sant negotiations between the that of all other major factions possibility - that - 'the '‘ third 
major factions of the. Christian except' his own, the small Right- generation" of StFyeamMs will 
Democrat Party and the party wing group and the ambiguous insist on carrying their demands 
secretary, Sig. Amintore FanfanU support of -Prime Minister Aido for a fundamental renewal 
jt is now clear that Sig.-Fanfani Mora. Sig. Moro.is another of through to insistence oh a 
"commands only minority support those "historic leaders” of the Government crisis, which would 
and that the bulk of the party CD Party whose positions are open up the possibility .for top 
has rejected his proposal for a sow threatened by demands -for Government posts for them a* 
party congress in the autumn in a clean sweep and the entry into well. The man who Is mbst 
favour of. a national council the .top . positions within the closely connected with, this posi- 
meeting later this month. party of the generation of 50- tion is Sig. Antonio Bisaglia, 

- Tb* key factor in this sttiia- year-olds such as Giulio Andre- currently Minister of State 
tion is the decision of the otti. Arnaldo ForUni r Antonio Shareholdings, who seeks to 
Doroteo faction, which com- Bfaaglla, Ciriaco-deMita, Alberto wrest leadership of the Doroteo 
mands Just under 40 per cent. Marco r a, Riccardo -Hisasi and faction from Sig. Mariano 
of the votes within the party, to others. It is fitill too early, to Rumor, and Sig. Flaminio Piccoli 
back up Sig. Giulio Andreotti in count Sig. Fanfani out, however, who has long aspired either to 
opposing, the Isolation of the as- be- has a long experience of the post or Prime Minister or 
two major Left-wlog factions, wriggling out of tight comers Party Secretary. 

“ Base ” and. “ Force Nuove." and and hgs declared that only a But the personal and political 
to press for a formal cl a rifle a- formal vote of no-confidence generation contest is only one' 
tion of the leadership and party would make him stand down, aspect of a fascinating internal 
policy questions at a national Up to now, the' various factions debate within the party aimed 
council meeting thla month. have expressed’ their view that at producing new ideas and 
• Support nf the Doroteo fae- Sig. Moro's Government should policies as weU as new pro- 
tlon is vital for the survival of coutinue. But' the decision to tagonists. It is a debate, on 
a party secretary. Sig. Fa nfani press for the _ national council whose . outcome depends the 

ability of the CD party to remain 


Foreign aid increases 
eroded by inflation 


Italy's major political party or 
whether die Communist Party 
will eventually succeed in taking 
over this role. 

Awareness of this fact emerges 
most clearly from Sig Andreoiti's 
speech this morning. He insisted 
that the party must seek to re- 
establish an organic link with 


Italian cultural and popular life 


BY ROBERT MAUTHNER 


PARIS, July 2. 


and attributed the PCI's success 
to the fact that it had managed 
to obtain the confidence and sup- 
port of significant sectors of the 
fast growing middle class, which 
the CD and other parties had 


INFLATION almost completely mark. Netherlands and Norway, 
mopped up the increase in The industrialised countries' _ , 

foreign aid granted by the indus- aid performance looks much the ne ®f ectea ‘ 
triatised countries to the same if total flows, which include Tfc e party as a whole must also 
developing nations last yeax, grants by private voluntary undertake a major effort to In- 
me to ' 


according to the annual report agencies, official and private c **ase the efficiency and honesty 
of the OECD's Development export .'-credits . and. direct' and political and state institutions 
Assistance Committee published portfolio investments, in addition and exploit what he called “the 

to-day. ’ 'to official development asBlstance,-'“ ra,na tic internal contradte- 

Officlal aid from the 17 DAC are ,taten iato7 consideration- ? 10n *- of the Communist party, 
members went up by as 'much Although aid under this’ wider respect of its attitude to civil 
as 21 per cent, in money terms, heading - went up .by as much as , f en “toe i democracy 

—from 98.4bn. in 1973 to $U-3bn, ;W per cent..Ki money terms' last 148 relations, with the world 
last yeai>-“but very little In real year— from $24.3bg. ln'Lp73,tO a Co mm u n m movem ent _ _ 
terms. Indeed, preliminary esti- recoid • S2£?bm~-the rfae - was Sig. Andreotti aJso underlined 

mates suggest that the price of fWln' nw« than wiped out bY-ffi_r^ y n ™ e /pcn ££ 
aid-financed goods and services inflation. : J ««** H§5 S5 1 m , £S 

rose much faster than prices As a percentage of GNP; -too, ^5,? 

generally, partly because of the there was no improvement over dnc^aSied It' ■ k£iu *£■ 
sharp rise in the unit costs of 1973. Total aid 'flows still amount f™ “ j££‘ “L" 1 b J225,hS. - P S 
food aid and exports of manufac- to no more than 0.78 per cent, of Sli a nce^wrth^he alnr-Sf 

tured products. DAC members' combined GNP. Si SSiSS talrt .2 JhS 

The aid record of the last year, which is about *5bn. shon of the fStea^the tnoS diffiSStt SS 
however, is not entirely dtscour- United Nations target of 1 per nT alliances ^th S m P ai S 
aging. For the firri time in the cent- of GNP for each donor. *In Jther SSRjSt Jrtta 
present decade, aid. ulculated as 1874- five countries — Belgium. Meanwhile one P indirect, hut 
a percentage of GNP. went -up France, the Norlands. Canada .ignSXt.' riSouenee the 
slightly, thus reversing thS «d S'- edea-r.acbed this target. S5 SSileSS^nottSeM .8? 
downward trend of the last few ,atter fo L r the fi «t time. J^on fa toe dedJoS foailv to 

years. But the increase was only Britain,., as might, be expected, proceed with leeal action against 
marginal— from 0.30 per cent of does rather better under his head- lo ParlSmutS-' 

GNP in 1973 to 053 ^fer cent, mg than for. official development. 2,e ri8ht-wiruT Mnvimento' 
last year-^nd still falls far shaft «»*■** cent, of soriale ilaliSS (MM) 

of tile target of G./ per cent. GNP. as against 055 -per cent. f onr years aen on chare«Tof 

13 h mem^rc°of riAr aCCePte ^ hy a ^h« C rf r " v ' ia ' Illegally reconstituting tfa,e 

la members of DAC. v The devetbpiirc countries had banned Fascist party. — . • 

Sweden w the first country to-been forced, to -bOrroW’ heavfly to ;On the one hand th-'s can 

oHwrmlmw *!?? Jiff?? 1 * hu .* 13 '? ffset their .deficits, . which- had be read as satisfying Communist 
other members of the Committee increased JbJr -an estimated S9bn. party pressure, on the other, as 
managed to raise their aid as a in 1974.. Although the. terms on recognition of the greatly 


PARIS UNDER GISCARD 


The capital gets its i 




BT RUPERT CORNWELL IN PARIS 


FEW MEN tiive lefttheir mark 1B6&— In .every case it was the pal efa 
ob. Paris as profcumdly as that capitalist threatened the rulers panded 


elections. -In 1877 an ex- be -awkward. Harder to predict manages to totake do With less 
100-man Council will is the extent ttf which Paris In subsidies and with relatively 

political focal lighter taxes on residents than 



Government sub- 


totiS wteidSTb* twomerT theW/rt Mm 17 members to handle day- mark. M. Gaston- Metre, . in wmes frtm Govemn 

^ de PolZe id! SefbSfetdcTflrS tinlay business.. - ■ ; ' ' Marseilles, all have used the sidies. The bulk of 25 _ 

uovexnmeflu •_ .. directly responsible to- the Two questions immediately town hiall to secure their poll- comes from a complicated levy 

Since his flay— or more pre- mighty Minister of the' Interior arise; just how much real power Head- power bases. A forceful on local companies, and a further 

cfaely since . 1871— Paris has in- Xl ha * h e en ^gy w h 0 have will the Mayor and his Council personality in the Hotel de Vllle 2S per cent, from local taxes.- 

Haari hainnood tA «,» RM»mmi>nt • " ' This last figure ra n be set against 

‘It does seem clear that Paris manages to make do with less in' ■*. f74im 5 SpeuS'mre f for e 

f excluding London Transport) 


deed belonged to the Government 
in power, subject to the orders 
of the central authorities to an 
extent undreamed of in sister 
metmpoles such as '.'London or 
New York. Its. finances, maybe, 
ve In better health, but. perhaps 


subsidies and with relatively lighter taxes than its counterparts abroad 1 that fa provided by the ratepayer. 

- - - The price perhaps has been that' 

Paris is less lavishly endowed 


that is small cwnpwisation . for seta ^ ^ pro biems. both wrest from the two prefects, and of Paris might not- only further with social servi«s, but within 

the powe newness or a munin- administrative and financial, of what practical difference will the his own career, but possibly do France Use If -the ratio of hos-' 

pautyreaucea to a mere courtesy £h e clty. and their decisions have new set-up make to the adminl; great , things for the autonomy of pital beds, for example, of 16 

smp during the Paris stay of mere j y been rubber-stamped by stration of a capital which has the capital as well. per I.QOO, is unsurpassed. Almost 

. the - conseil de Paris and its long since been numbed Into Eaually uncertain fa whether 25 Percent, of the total budget 

year; however. President Giscard President . . accepting an omnipresent the^new iSmTwm iSr K w ^Wbn. goes on social ser. 

Moreover by some unwritten central Government? : . changes on -financial ^ide vices, and a similar sum to the 

SjJrtSSj win ’hale 1 i£ Iaw of 1,16 Fijfth Re P“? lic t ? c To the Arst the cynics have Hi therm, largely Snfcrtottfe Pay-roll of the 60,000 employees 

been somehow the a slmP i e and fairly convincing an&nTf ihe Z of the (Sty. 



promised will be a. gradual re- Thr.C«u ~ . auu “ ***? was oeen a veritable model of rans is neaoing: mgm?r social 

turnoftbe cotrSjl of Itedestlny Presment Giscarffs gesture is prudence. The chronic lnsol- spending, a cutback in costly 

to the capital ' S* Jf. £ e r 2Si. m follow, since .for the foreseeable veucy of maw Italian cities, the «*"■ tn«»«w-v-«n»ndn«w. n«- 

n * i *u n „ t, - »u- ^ ^ enwal de Gaulle future the mayor is likely to be near-bankruptcy of New York 

Gradual though. >s the word, dous embrace of the of the ..same centre-right cut .-as fa unknown.' Though local taxes 


urban motorway expenditure (in- 
line with Elyste wishes) and 

<Vl „ . .. hfe Muut-n6n .mb. m u uouiutru. Though local taxes local taxes that look like rising 

600 ySrs biftS to gfaen S?ces2?*a effort^’to Ave^ ftc Present Government^ fact are to go up sharply, there has by up to 18 per emit As eye^, 


K th^B^vrisdom 5SE and restore Parta t0 , f right m beeo n5 htat of ratepayers In where else it Is inflation that is 

wsfrtr of h.SuipS iSanoW ^o SS recent national elections. This revolt as in London. The ex- wreaking Its havoc, though not' 

SJSS** iiSb. n t? taS K! e ,-il “LEEirltr patter is reflected in tfarf exist- pladation for all this has less to to the same extent as London.' 


sa St ; gg »■« sraarw warn * t» 

f££££& ^fa<.^priSnm e m membe n g,. city fathers than «ia,&e Parisian hr Indifferent, accns- 


much of this, however, the 


in England of King Jean II to 


Now . President Giscard. after 
personally that the 


the .“presidential majority*'— rigour of budgetary control, tomed to obedience to the central 
make ''inroads into the royal insfat lug" personally that the r JJ3S??S|S Vetted ^ the Prefect, spending Government in matters great and' 

power; the revolution and the controversial Left Bank motor- Republicans- plus Centruta. Only is controlled with the same small. Local concern with plan- 
terror more than 400 years later way be scrapped, seems ready to '■ l “V™. “ e Pw«es of sevens « that of the State. mng developments that fa the 

were largely bolfn - io' the city; in hand back a papt of- the. '-power "S® 6 *, \ ... Drawing parallels between norm nn London fa unknown in 

fSTIj -fpr TS .dajest^he ewnmune that ahv oJ^r;, citv v Jn, The danger is' .not' ofr a Com- local spending in different France and especially Paris. The 

drove , the govemuept of the day cratic Europe. ^ arid ■•fdF ^h at Jnuflfat, .Mayor detjdng the countries is always difficult since Initiative has been taken by that 

to Versailles Ittif ere its bloody matter any other of the. country^ central ' adnilnfatratipn v and the the term means different things personification of centralised 

collapse. Then of -course there 30.000 Mayors, would take for Elysfie, buts 'lf any, of an un- ln different places. None the Jess, power, the President of the 

was tii at 


i *“ 


? 

'K'i 


. Then of -course there 30,000 Mayors, would take for Elysfie. buts 'if any, .of, an un- ln different places. None the Jess, power, th 
t spot of local bother In granted. From the next municj- : 'reftmtAnl , Gaul 1/s t determined .to it does seem dear that Paris Republic. 

Fraiice. in fi sriaKfe- M old parity 


Bundesbank 
may act 
on economic 
slowdown 


BY ROBERT MAUTHNER 


PARIS. July 2. 


Mr?icniirt* rt w»h r* Sweden, -that the developing countries had tions for which a. new home 
patTBacDlarljr jijgh ^grow-th rates had to spend much more to ser- would have to be found if the 

party were to be banned* 


were recorded by Australia, Den- vice their debts. 


Spain’s Sahara dispute grows 


BT ROGER MATTHEWS 


MADRID, July 2. 

t, conf ™ rt f®tt°n with two Spanish enclaves of Ceuta The fence is apparently designed 
an d M^lUla. - - - .to prevent Morocqan “subver- 

separatp North Afncan frontiers. Moroccan .and Spanish , troops sives " from entering the city and 
; -;! 1 .v r ®E^lar spate of. have faced, each other across the port. Spanish tanks and heavity 
mad exits on the border between Meblla border, following insttuc- armed troops stood guard, as the 
\ ne Spanish Sahara and Morocco,, tions '■from. Madrid for a.irire fence was put up. according to 
tension has risen sharply ia?the perimeter fence to be erected- sources here. - 


Greece: ‘difficulf period’ 


PARIS. July 2. 


Morocco, which is claiming 
sovereignty aver both enclaves 
its' well as the phosphate-rich 
Sahara, is meanwhile understood 
to have cut off supplies of fruit 
and vegetables to Ceuta. More 


ahca?To?GS?e ^fa^ks « tion**™ WOrld Moroccans were, recently 


readjust its economy to non - The survey cites domestic costs bomb ^ * blS™ which* fo! - ow,Ln2 a 


.VkiiJ. — " . V i * r uurau aiB5i woicn Kiuea one 

inflationary growth, while its ex- as being the main source of in- Spaniard and injured two more, 
tcrnal payments will be subject flationary pressures over the Other Moroccans who were 


'*LZ° rld ff"! 1 "! m ? nrhs ' . hut points out detained are thought to be stiU 
Jrartc* situation settles down. that the_ slower increase of the undergoing questimiing. 


These are among the findings prices of some world commodi- 

and manufactured goods . Cm* with Moroccan registra- 


nts 

nf the t'Tunnisation for Economic ties _ _ _ 

Co-operation and Development should act as a dampener." . tion arriving by ferry at ch'e port 
l OF, cm in its annual survey of The OECD maintains that It from Aigeciras are new ba- 
the Greek economy, published will be difficult for Greece to get mediately taken in convoy to the 
to-maht. away with less than The officials frontier 'where tight security Is 

OEOT) says that the major expected 15 per cent, inflation in operation, 
prnlilem facing the Government rate this year, noting that prices A 

is how tn increase economic actl- in the first quarter alone rose , jv f n ^ a f J ^ K^^ 1 1SlSSf3 
viiy without worsening Inflation by some 5.5 per cent. It con- [! vin °, on . t ^ ie Spanish mainland 

__ j 1- ; ..7 ■ r aL ! v , fcL bar lien hnorin An atTomrif was 

and bnai 1$ «i]rpaa) a consider- cedes, however, that prices in- 
ahle current-account deficit, creases in 1975 will be “much 
Mnreorrr. any revival of the smaller”, than the 20,9 per cent 
economy may be held back by experienced last year, 
the continuing effects of higher AP-DJ 
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has also begun. An attempt was 
much made 011 Monday to set fire to a 
muen Moroccan-owned bar in.Almeria 
in which a Spaniard was Injured. 

Meanwhile, in the Hague, the 
International Court of Justice is 
continuing its bearings into the 
Moroccan claim for sovereignty 
over the Spanish Sahara. . 
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"In Alan Tagg's three 
resplendent sets and 
Miss Dawson's beautiful 
dresses, the whole 
thing is a bath-of luxury 
well calculated to - 
keep our minds off the' 
austerities of our- age 
for a couple, of hours. 


I ENJOYED IT 
IMMENSELY 1 


A A. Yam g, FtiuncW Timas 
fivgk 6.0. Mat. Thu re. 3X1. 
Sats.5.0 8t 0.15 

ALBERY THEATRE 
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By Nicholas Colchester 

BONN, jbly t. • 
..WITH THE figures for 
indnstrial, oreert ^n;;iVest Ger- 
many showing »jb.|W«ak in the 
downward trend, this Bundes- 
bank announced tb-day that 
there would be.A ifress con- 
ference atter. the m^fipg of its 
cdundl to-morrowj^nally a 
sign that a trew deefatoh on 
monetary policy? Is envisaged. 

The order .flgnres piirashed 
to-day by the Economics Min- 
istry show that .May brought 
no sign of the long-awaited 
economic upturn to .German' 
manufacturing Industry- For- 
the Industry as a whole the 
order index, after seasonal 
adjustment by the Bundesbank 
economists, registered 127 in 
May after 133 over the first 
quarter and 134 over the last 
quarter of 197*-- 
- Taking the order flow to 1970 
to equal 109 and using the same 
sequence — last quarter, .first 
quarter, HayHf«. the various • 
components . of. total demand,-^ 
home, orders fair 120, 120,- 119,' 

' ^export' oitfeii" 179-, 15V 159* 
capital goods home orders 111, 
126, 113, capital goods export 
orders, 182, 157, 145, consumer 
goods home orders, registered 
121 for all three, and consumer 
goods export orders ran 146, 
140,' 148. 

It is with this picture of 
economic limbo that the Bun- 
desbank is expected to concern; 
Itself to-morrow. Tbe Govern- 
ment is now so uncertain about 
the future course of the econ- 
omy tbat it has decided to 
wait and watch world develop- 
ments till the end of August 
and hope that by then there 
will be some indication of what 
supplementary budget tiiUI be 
needed for this year, what Its 
budgetary plans for. 1976 
should be. and whether the 
domestic economy needs ah 


TOE FRENCH franc, which to- The dollar dosed at FrsA.1050/ Government's oft - expressed 
day came under considerable Frs.1100 to-day. a five-centimes opinion that the minl-reflationary 
pressure on the Paris foreign jump from yesterday’s closing, package adopted earlier this year 
exchange market, will return to The pound, too, registered : big will boost economic activity as 
the European currency “snake" gains following the announce- early as the autumn, 
on July 10 at the same parity ment of British-Chancellor of the 
as when it was previously a mera- Exchequer Denis Healey’s atxs- 

b*c< Of tt. narrower margin, ttrity meuurea. Aftercto, ing.it SSSSSi.*2KS5iS?S2iS 
system. ... - 


... day k ^ ^ S Cted lCTel' em throuUou? rCS toe 

Of Finance to scotch rumours to Jhe ftuM’sreloSre WeSmeS recovery, is not likely to take 
hv". f '■« tie beginning of 

? mfa.ts .of ;«cqnomiq. trend? ' over. }?'£■* ./ 1 ; ^ :• 

•r. . beforfi v' rCjOlflillg <* VU* nevi imr' : a* 1 inM'- * Aii tit a Hno <4 ia -a vanmonf fhef 


Frankfurt 
franc 
centif 
“snake.” 


. the next spCamohQis or .so are' I ■ Countering the argument that 
. ni&fi' moiv pesisimfetic than jiifi- the' rapid running down of stocks 
had dal predictions, and' hostess over the . past few months is 
idem 


Clearly these rumours . . . . .. 

some effectrob the weakening of confidence fa low^- -. .. f bound to lead to a recovery of 

the franc, ttbday after its recent . While * SL; Jeaaspierre Four- orders towards, the end of this 
giant strides. -But dealers icon- cado, - ,the ' FrCTch .Finance year, the .Soci^to G6n*rale 
sidered -that a more important Minister, continues to.jaredict a expresses' the. opinion that, on 
reason wai to-day's high Biiro- rise. th GDP of about 2- per cent the contrary, the demand for 
dollar rates which provoked .a this 'year, one of the •• leading capital goods will be adversely 
move out 'Of francs. Another State-owned banks. Sncifete affected by . a deterioration of 
cause was certainly a continued G£n#rale. fa forecasting i nega- consumers’ purchasing power and 
strengthening of the dollar on tive grbwth rate of 2 per cent the consequent fail in demand 


the exchange markets. 


What is more, it questions the for industrial goods. 


Parliamentarians under strain 


BY JIUPERT CORNWELL 


PARIS, July 2 


WHATEVER their virtues, the under the Fifth Republic and Faure himSeff is urging changes: 
reforms fathered by French M. Poher remarked that for' six more time. for private Members' 
President Valery Giscard years he had been airing the Bills; , idnger sessions to make 
d'Estaing have had one same catalogue of ' grievances, up for days lost as public holi- 
unexpected consequence — they Now, however, the avalanche of days and an increase in the 
have stretched the often frayed reforms and the tendency of M. number of permanent commfa- 
nerves of parliamentarians close Giscard d'Estaing to sacrifice Bions from six to eight 


to breaking point 


2252. JSESflJ! JSmA ' France's rulers are alive to the 


This week the two Assemblies Promptu gesture have combined d ani«; a5d boft M Chfaai and 
okO-UD after their three to bring matfers to a head. m r.israrrt rfVeLmW h.™ 

months' spring session. But the . As infuriating as anything has 


other fiscal stimulant .to get 
borne, demand moving. ’. 


monws spring session, out me « nered cundescendlne nraisp fnp 

exchange qf pleasantries, with been the poor organisation by g* MrSSnem^S^oroiSfiLt to 
the Government which normally the Government s Parliamentary imoravfltu working P 1 

mark the occasion was absent, managers. For the first two Hendforth. for exam nle draft 
replaced by complaints of a months .deputies effectively b m e ^j. 0 ^ e 0 JT 1 

vigour rarely heard in the sub- twiddled .their thumbs— only in Ministries within e a mnntlfo^ 
ordinate and generally respect- the final “ weeks to be engulfed the oS? oT? seSstom If 
ful legislature. by a legislative tide including SJTSii Lie 

In hfa winding up speech, the tivo highly complicated Bills. ne ^ 

National Assembly president M. reforming local taxation and Moreover on July 11 Presi- 
Edgar Faure spoke' of the the educational system. den "prime Minister, and toe 

perplexity and bitterness felt by The situation was at its worst tw0 Assembly Presidents meet to 
membersf who more than ever In the Senate which had to t^sort out tbe fSrthSng 
reel they are just a rubber stamp scrutinise noless toan 23 Bills Sumft session, lie' GoSS 
for laws drawn up by officials m eight working diyrs (includ- melll - 6 interest in a streamlintog 
and technocrats. tog a Sunday). But things were ar - considerable : not oni v would 

His Senate opposite number scraeely better to the Assembly, u e be embarrassing ' for to 

“v A 5® Po ,5® r w . as stiil m u or ® 5^ w -^. l * „ at administration that has pledged 

outspoken. “We have reached "scorn with which the .Govern- t0 bring Parliament more into 
the. height, of the ridiculous and meat treated Parliament' and the the French political mainstream 
the impossible. Is it really the Opposition" that the Socialist 5*£ the pwEnt maSise 
general desire to turn the Party boycotted a reception but it might otherwise see Its’ 
National Assembly and the thrown by Prime Minister M. coveted reforming Saje bogged 
Senate into recording studios? Jacques Chirac. . - . ■ ■ down, to a morass of pending 

he asket . . Feelings naturally- run highest legislation . and ill-tempered 

Such irritation is nothing new among the Opposition. But M. leglslatora. 


U.K. leads 
EEC wage 
cost rises 


By Reginald Dale, . Common 
Market Correqxmdcfit 


BRUSSELS, July 2. 

WAGE. COSTS In Brttfafi 
Industry rose faster than in 
any other EEC country last 
year calculated in terms of 
national currencies, according 
to figures published to-day by 
the Brussels Commission. The 
26 vf r‘ cent.' British' Increase 
in industrial labour costs per 
unit Of gross value-added com- 
pared with 22 per cent in 
Italy, 14.5 per cent to France, 

Just under 9 per cent in West 
Germany and 8J per cent. In 
t hr U.S. 

Calculations taking account 
of conversion rate changes 
vis-avis the European unit of 
account showed a larger In- 
crease In West Germany and 
the Netherlands than figures 
based on national currencies. 

The British figure to unit of 
account terms was an increase 
of 21 per cent, last year com- 
pared with a fall of ’8 per cent 
in 1973. 

Robto Reeves writes: The 
Commission fa now ready to 
accept first applications for 
money from the EEC's 
Regional Development Fond. 

This follows an-- inaugural 
meeting this week of the 
fund's management, committee, 
which fa made np of Conimfs- 
sion and member state rep- 
resentatives which finalised 
the. machinery for processing 
applications. ‘ 

. On the table are 300m. 
units of account {about £150m.) 
out of a total fund spread over 
three years of 1,300m. n-a H of 
which Britain's share is 28 per • 
cent. • , 

• The Governor of the Irish - 
Central Bank, Dr. T. K. 
Whitaker,- said at a Dublin 
seminar to-day that the EEC 
may have to transfer substanti- 
ally more of its resources to 
the less-advanced areas if it fa 
to achieve Its objective. Other- 
wise attempts at phased pro- 
gress towards monetary union 
would fall because 
diversity of economic 
tions, particularly as rates — „ 

inflation will prise exchange - *~V 
rates apart of else put unbear* .'t . 
able pressure on the free trade.- % 
Or. -common agricultural 1 policy . - 
fronts. . 


tijti j-S 

i ;il \ 


^Pendl 

y umon- • 

of tbe Af\lt»av- w 1 
condi- pi 

rates of 1 1 


Norwegian GoYernment 
‘should buy tankers’ 


BY FAY G JESTER ■ OSLO, July- 2. 

NORWAY’S Government should wegian flag tankers will be the 
establish a State shipping com- first to be laid -up arid ^he last 
panv— just for the duration of to flofi new employment. 

Whe present tanker crisis— which ^ 

could buy from Norwegian' Selling these laid-up ships now 
owners ships Which the owners $?. foreign .owners — even If 
might otherwise have to sell' buyers could be found for them 
abroad at knockdown prices. — would be bad business for the 
When the crisis eventually ends country as a whole. Prices are 
and demand Eor tanker tonnage so low that their sale would 
revives, the company could be y* eW onl J r about a third of what 
wound up and the ships sold. they cost to build. 

This radical suggestion Is put The article- rejects' the idea 
forward to-day^In a prominently- of * late ‘ oan guarantees to tide 
featured article in the Oslo taJllter owners over the crisis. 

msssr- 

irwegias economists, argue JJ2",* 
that the current crisis is -much "SmSISSLJSS^KiS 

worse than anything tanker ftJSaSn^Sr 

owners, have previously ex- £*«■ 1 

perlenced and therefore calls for J!SLh^' 

**>»allv new «iintinn«_ leicned and unreasonable. 

-iraiiy new somuons. Instead of. speculatiiig. abput 

They point out that 37 per theoretical solutions put forward 
cent, of tbe Norwegian tanker by “private persons," it-; would 
fleet is already laid up. As ships be better to await the report of 
now on order are delivered and the Government-appointed com- 
current charters expire, “ there mittee now studying , the ship 
are strong indications” that owners’ liquidity problems, he 
within two years this proportion told “Aftenposten." The commit- 
will rise to over 50 per cent, tee, chaired by a director of the 
since Norwegian owners* higher Bank of Norway, fa due to report 
operating costs mean that Nor- this week. 


Court in Greece 
clears 104 of 
‘coup’ charges 


' ATHENS, July 2. 
THE GREEK Supreme Court 
ruled to-day that the military 
coup of April 21. 1967. was-. a 
momentary crime. The decision 
gave a clean slate to 104 persons 
accused of complifatyfOT serving 
in Cabinet posts during the 
dictatorship which- was estab- 
lished following, the -coup. 

The ruling came .-three months 

after toe controversy arose at 
the Athens appeai-'coart that in- 
vestigated changes of' high 
treason against the coup leaders. 
The decision -lift only 24 persons 
to be tried for treason. They 
are all now ' held- at- the Kory- 
dallos prison in Plrdeus. . 

Among the 24 '.are former 
Colonel George Papadopoulos, 
who. with 14 colleagues, was 
also charged with' higlr . treason 
for allegedly overthrowing toe 
monarchy in June, 1973, and 
irged with responsibility for 
the fighting at the Athens Poly- 
technic in November. 1973. 

UPJ 



troops 
expel strikers 


LISBON, July 2. 

TROOPS TO-DAY occupied the that the Government had decided 
Lisbon telephone exchanges -and to hand back control to the 
patrolled railway terminals as Catholic management - 
Portugal's military rulere strove They broadcast revolutionary 
to reassert their authority over SO ngs and messages . of support 
the course of the’ revolution. from listeners, including one who 
The soldiers expelled x group told General Goncalves that it 
of workers whose work-to-rule was time for him to decide once 
put 40 per cent, of Lisbon tele- and for all whether he was on 
phones out of action las^ night the side of the working classes, 
and threatened to paralyse the a crowd of between 500 and 
whole network 1,000 Leftist sympathisers kept 

About 4,500 Lisbon telephone vigil .outside the building in res- 
workers have been on a go-slow pons'e to appeals by extreme Left- 
for the past week to press for wing organisations, 
big wage rises, which have been The occupying workers said 
refused by the Communist Minis- that they .would leave It to the 
ter of Transport and Cammuni- working class to decide whether 
cations, Senhor Alvard Veiga de they should obey the order to 
Oliveira. . return control ■ to the.- Catholic 

At railway stations, troops management This raised the 
intervened against . extreme possibility of a split between the 
Leftists who Were forcibly pre- Anned Forces Movement, which 
venting travellers paying fares dominate* Government at 
which have .just been raised by present, and the rising wave of 
50 per cent popular fervour which to the 

Revolutionary workers con- past month has pressed for a 
tinned to occupy the Catholic more _ radical ■ revolution un- 
radio Renasdeoca Studios, de- trametied by a multi-party demo- 
spite being told by Prime Minis- cracy. 
ter Vasco Goncalves yesterday Reuter 


U.S. and Russia, 
resume SALT 


GENEVA, July 2. 
Tbe Ufl. and the Soviet Union 
resumed their Strategic Anns 
Limitation Talks (SALT) 
to-day with the declared aim of 
reaching- a - new nuclear 
weapons pact by the end of the 
year. 

Following an eight-week 
recess, the chief negotiators. 
Hr. Alexis Johnson of the UJ5. 
and Mr. Vladimir Semenov of 
th** Soviet Union, resumed the 
talks in the 102nd meeting 
since the present SALT round 
began bn November 21, 1872. 
UPI 


SECURITY TALKS 


, >' 
S*hb 


'*a 


' ' GENEVA, July 2 { v 

THE 35-NATION European " . 
security conference . to-day 
failed agriin to set a date ' for • 
a final summit meeting- 
Officials said that theoretically : 
there was too time to stage a , ' 


summit in Helsinki on July 

I four 


because Finland wanted 
weeks foe preparations. ' The 
Soviets have been poshing for- 
end-July, but the West fa > 
demanding agreement on oat- ' Vv 
standing questions before ft* 1 
Ing a date. 


UPI 
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OPEC cartel ‘is likelv 

90 

, to collapse’ after 1980 

r ■ • * . - 

* * THE ORGANISATION of Pe tro- adjustment for world Inflation. 

leum Exporting Countries is The Middle East is still likely 
\\ y, hkcjy to break up as a cartel to supply 36 per cent, of world 
-'*> after 1980. says the Henley oil needs in 19S0 and 35 per 
. Centre for Forecasting in a sur- cent, in 1985, compared with 36 

i .. . . vcy of Middle East economic per cent, in 1973, . the centre 

* • prospects. suggests. 

After a gradual rise in oil Oil's share of total world; 
prices in lino with world Intla- energy consumption is forecast 
" tion up to that year, there is a at 4S per cent.- hr 1980 and 43 
high probability of an Absolut? per cent, in 19S5. against 49 per 
decline in prices after this point, cent, in 1973. 
the centre says. OPEC members Saudi Arabian oil revenues are 
will then be forced to seek mar- forecast to reach S42bn. in 1980i 
Ms where they can, coming into and $4Sbn. in 1985 and produc- 
open competition with each tion is expected to rise to 36$m. 
other. tons and 423m. tons respectively. 

Saudi Arabia is likely to be the centre says. The country is 
the onlv major oil producing likely to account For at least 60 
count r> in the Middle East with per cent, of the increase in 
a significant payments surplus in Middle . East production in. the 
the first half of the 1980s. the next decade, 
cenir.' forecasts. Iran's oil revenues con he 

The price of nil has un- expected to rise to nearly $42bn. 
rir.uMedly reached its ceiling in in 1980 and MShn. in I9S5 from 
rva! terms, the centre says. At an estimated $23bn. in 1974 ami 
SIT a barrel in 1980. it win repre- production to about 3fSm. and 
sent no real increase of the pre- 423m. tons respectively from 
sent price of around S1Q after 306m. in 1974. therein re says. 


Kodak plans expansion 
complex at Nottingham 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


KODAK, the film paper, camera 
and photo-finishing equipment 
maker, which employs ILS00 at 
four main U.K. sites, is to 
ccniralisc further expansion at a 
20rt-:icro site at Annesley, about 
15 miles north of Nottingham, 
once planning permission is 
given. 

Annesley Park is the former 
home of Major Chaworth 
Musters, who has already sold 
part or it to the Football Associa- 
tion as a training area. 

Although the village has a 
stipulation of only about 1.000. it 
s in the middle of a mining com- 
minity of about 100.000, and the 
ires has Intermediate develop- 


ment status. It is close to the 
Ml. 

Kodak’s main production and 
processing centres are at Kirkby. 
Liverpool ifor chemicals!. 
Harrow, London (for flint and 
paper). Stevenage (for cameras). 
Hemel Hempstead is the head 
office, distribution and colour 
processing centre. 

A spokesman said it was not 
intended to /run down any of 
these activties. Anneslcj would 
be solely for expansion over the 
next iwo docades or more. 

While conclusion of the deal is 
subject to certain conditions. 
Kodak has relinquished its option 
on the site at Milton Keynes new 
town. 


BY LOR ME BARLING 

HE AVERAGE amount spent 
i goods and services by private 
■useholds in the U.K. last year 
ts up 17 per cent, on 7973. 
cording to a Department of 
nployment report, published 
sierday. 

Spending patterns have h3rdly 
; -angl'd in Jjr last three years, 
’''says, with food continuing to 
. *mtni for about a quarter and 
’• n sport and vehicles just over 
per cent of the total. 
iw-Jidiiure on the running and 
inu-nanoe of ears- however, 
e by r.mre than 30 p er cent. 
One item to show change for 


Oeep freezers owned by 
18% of British homes 


1Y SANDY McLACHLAN 

11TEE.V PER CENT of all 
scholds in Great Britain now 
a frwror according to a 
in published yesterday by 
era Marketing. This is 2 per 
• more than at the end of 
, and the forecast is that the 
1 of ownership will continue 
sc steadily. 

tc report. The Home Freezer 
kei Revised, estimates that 
980 the penetration could be 
Igh as 40 per cent. This ss 
ore optimistic forccart than 
‘ of the others which have 
made until now, and implies 
the number of home freezers 


will rise from an estimated 3.7m. 
at the end of the current year to 
7.5m. by 1980. 

There are considerable 
regional differences in the level, 
of freezer ownership according 
to the report It quotes Birds Eye 
figures to show that more house- 
holds in the Southern and London 
1TV areas have freezers than any 
other region. •" 

In the Southern region 2S.6 per 
pent, uf households arc freezer 
owners, while at the other end of 
the spectrum only 7.6 per cent 
or Scottish, households have 
freezers. 


Homes spending on goods 
and services rises 17% 


a solid foundation. 


1974 significantly different from 
the trend was fresh milk, for 
which the price was controlled 
during 1974.” Average ex- 
penditure decreased from Tip a 
week in 1973 to 65p last year. 

Overall, household expendinire 
last year was up by £6.70 a week 
to £46.13. Out of this total. £6.36 
was spent on housing. £2.42 On 
fuel, light and power. £2.2 on 
alcoholic drink. £1.66 on tobacco. 
£4.19 on clothing and footwear. 
£3.62 nn durable household goods 
and £3 53 on other goods. 

• Department of Employment 
Gazette,- SO 90p. 


A solid foundation for expansion 
means sound financial support if plans 
are to become realities. 

If you expand in one of the Areas for Expansion you 
can qualify for these capital grants towards trie cost of 
new buildings and, in many areas, of new plant and 
machinery as well. 

in addition, for projects providing new jobs, you 
can get interest relief grants or loans on favourable 
terms, some with interest-free periods. 

MORE FOR MANUFACTURING INDUSTRIES 

We can show you Govemmentfacfories in the 
Areas for Expansion which can b e rent-free for two years. 

Another important benefit in many of the Areas 
is the Regional Employment Premium which is paid 


io manufacturers for full-time employees -now £3 
per week for men and £1 .50 for women. 

AH this help is available to manufacturers 
already in the Areas for Expansion who plan to 
expand or modernise. Firms moving into an Area get 
this help and may also qualify for substantial help 
towards their removal costs. 

EXPANSION TAKES TIME 

In fact, it’ll probably take at least a year- maybe 
more - to turn your plans into sites, new factories, 
plant and machinery- 

New is the time to start Start by considering the 
Areas for Expansion, and you'll find out just how 
much help you can get Because in the Areas, we can 
help with cash, expert advice and the space for 
efficient expansion. 


HELP TOO FOR SERVICE INDUSTRIES 

There is also financial help available towards 
the cost of moving company offices, research and 
development units and service industry undertakings- ■ 
into the Areas for Expansion : up to 5 years rent-free 
premises (or equivalent help towards purchase), 
substantial removal grants for employees moved and 
towards other removal expenses, as. well as other 
financial assistance. 

HOW TO GET TIME ON YOUR SIDE 

Start planning nowforthe 
solid foundation on which to /• v 

build your future. Call us /* 

today or send the coupon 7 

for our free booklets. , - / . 


Headquarters. 

London, tel: 01-211 6486 

24-hour answer-service for booklet 
enquiries only-01 -834 2026) g 

h 


ISSUED BY 
THE DEPARTMENT 
OF INDUSTRY 


Scotland. Glasgow, tel: 041-2482353 

Wales. Tel: Cardiff 62131 (STD code 0222) 

Northern Region. Tel: Newcastle upon Tyne 
27575 (STD code 0632) 

North West. Manchester, tel: 061-236 2171 

Yorkshire & Humberside. Tel: Leeds 443171 
(STD code 0532) 

East Midlands. Tel: Nottingham 46121 
(STD code CSC?) 

West Midlands. Birmingham, tel: 021 -632 4111 

South West- Tel: Plymouth 21B91 

(STD cods 0752) or Bristol 291071 (STD code 0272) 

London & South East. London, tel: 01-212 6343 

Eastern Region. London, tel: 01-212 0239 

Northern Ireland. Tel: Belfast 34438 
(STD code 0232) or London 01-493 0601 


To: The Industrial Expansion Team, 
Department of Industry, Milibank Tower, 
Millbank, London SW1P4QU 

P/ease send me full details of the benefits 
available in the Areas for Expansion 

Name - 

Position in Company 1 

Company 

Nature of Business — - 

Address — - — 


■ FT 3/7G 


The Areas for Expansion l 
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jLSKtuuragmg response 
on racial discrimination 


ST ARTHUR SMITH 

FEW EMPLOYERS and trade 
unions nuve Taken anv positive 
steps to end racial discrimina- 
tion, Sir Geoffrey Wilson, chair- 
man of the Rare Relations Board, 
claimed yesterday. 

Presenting his annual report, 
in London. Sir Geoffrey focussed 
attention on the pmhlenis of 
dricriminat ion in employment, 
hut looker! to the Government's 
pruraiBC to set up an Equal 
Opportunities Commission for 
race as a possible answer. 

Powers under new legislation 
should provide a much more 
powerful stimulus to employers 
and others in a position to dis- 
criminate. " If employers ran 
be persuaded to adopt equal 
opportunity policies on a sub- 
stantial scale it should do much 
to reduce the frustrations which 
are beginoing to build up in a 
good many urban areas," Sir 
Geoffrey maintained. 

Questioned whether new 
powers might create a “baek- 
jash from the white population. 
Sir Geoffrey said this argument 
was always being raised. Huw- 
ever. steps taken in the past had 
not provoked such a reaction 'and 
he thought we could go •* a good 
deal further." 

The annual report shows that 
j. 0«S new cases were registered 
with the Board — an increase of 
about 20 per cent on the pre- 
vious year and the highest total 
since 1970. A -record 324 cases 
of discrimination were un- 
covered. 

However, Sir Geoffrey argued 
yesterday that such u raw 
figures ’* revealed nothing about 
the true extent of discrimina- 
tion. which was far wider. There 
was no evidence to suggest that 
discrimination m the U.K. was 


Healey 
to supply 
economic 
forecast 


* ■ ■ .• _T • 

Samsbury -criticises 


increasing and indeed there was 
slight evidence lhat it might he 
decreasing — though “far too 

slowly." 

He explained the increase in 
the number of cases being 
brought to the Board by pointing 
out that the activities of the 
organ isaion had become much 
better known over the past 
couple of years. 

On employment. Sir Geoffrey 
said the Board bad spent a good 
deal of time over the past 12 
months trying to persuade 
management and unions to take 
positive steps to end discrimina- 
tion. But the results had not been 
encouraging. 

Acknowledge 

“ It is at bottom .a question of 
getting management to acknow- 
ledge the possibility that a prob- 
lem may exist even within their 
own organisation. It would not 
be in the least surprising if there 
were indeed a problem in most 
organisations of any size, given 
the known incidence of dis- 
crimination and the likelihood 
that any sizeable organisation 
will contain a fair proportion of 
people with a propensity to dis- 
criminate." 

Unless the problem had mani- 
fested itself in the form of actual 
trouble, most employers refused 
to recognise the possibility that 
jt might exist within their own 
organisations. 

Sir Geoffrey singled out the 
Greater London Council, which 
has recently confirmed and 
formalised an equal opportunity 
policy for its 60.000 employees, 
as “a notable exception.” 

Other local authorities had 
similar measures under con- 


By William Keegan, 

stderatnon but experience eon- Economics Correspondent 
jjjfj ? at the Board's efforts to jjr dE.YIS HEALEY. the.'Chan- 

2 “. ale J? Unt f?' acUon ' W ceilor. undertook at yesterday's 
. * marginal meeting of the National Econo- 
rnpact upon ihe total employ- mic Development Council to 
”S5* situation. _ I supply TUC and Confederation 

The present Race Relations 0 f British industry members of' 
Act. because it relied upon the s j^DC W itii ■ a skeleton plan of 
complaints of victims of dis-i^ow the Treasury secs the 
c rum nation, was "unsatisfac-jjQ^i^.^riQ outlook for . the 
tory. For this reason Sir; econoro y oyer Uj e ne xt three to 
Geoffrey welcomed the Govern- .g ve vears. 

ment's promised legislation as! ... . . . . 

its main thrust would act upon I 

people who could remove dis- **** ne ?5 

crimination independently of the f* JSjLS Au ^2' rt ® 1 r r 

protests of victims J Ronald McIntosh director- 

On the details of the legisla- 5S? r 5Uehimaent a oSe!! Stated 
tion Sir Geoffrey spoke out in P fflee - d 

favour of retaining the present y esteTda > afternoon. f 
system of conciliation for Mr. Healey's offer came in the 
allegations * of discrimination 'context of NEDC discussions on 
rather than putting cases to I the joint CBI/TUC proposals for 
industrial tribunals or the j strengthening the role of Neddy, 
county courts. ; and introducing a greater degree 

The importance of this con- of “ consensus" -economic plan- 
ciliation role was one of the rung within the U.K. 
reasons why he rejected ' the 'The Chancellor asked both 
idea put forward yesterday by - sides of industry to put forward 
the Liberal Party's Community! their ideas on any new policy 
Relations Panel that both the decisions or initiatives they 
Board and the Community Rela- would like the Government to 
tions Commission should be take to make the medium-term 
scrapped. _ examination of economic pros- 

In a report, “A New Strategy peels more meaningful. Sir 
for Community Relations." the Ronald stated. 

Liberals say the two bodies At the same time Sir Ronald's 
should be replaced by a com- office was itself asked by the 
znunity relations executive Government to give its views at 

Report o f the Rcce Relation* next month's meeting on the 
Board for 1974 ; SO 75p. shape and role that any new 


price freeze calls 


BY SANDY H (LACHLAN 


.t;. - j:. -'Sfry .-.v» ! MR. JOHN SALISBURY, chair- vested £74m. fThe annual 
... I man of the Safosbmy super- accounts show that the Board 

^ | market chain, hit out yesterday hag^autbfrnscd expenditure of a 

janti-iXtionan- White Paper to ^ capKa , expenditure pro- 
Ii nclude aome f0 , n P “ P r ! ce gramme had enabled the group 
- m r&giilM ' contipls° P ” OT * ti”**** 1 pr “ e *0 build 70 supermarketa in the 

a* v?-!v.: ! “The steps announced by the the total number derated bv the 

Mjl' i • - c Chancellor last night' cannot group, and modernise a further 
taaBBMslPSP ! Stop the increases which are in 33. This had contributed to a 
SraSHR -- .'*- *' rK the pipeline" he commented. growth in sales in real terms of 

rs >■ Addressing the annual meeting 26 per cent, over the period. 

•-'auu&BSf ' • -'6?: -ijjfci'i of Sainsbury shareboldeTS in while the number of staff em- 

^ Londo^Mr. SainsbuiY said ttat. ployed has gone up by only 1.7 

-^7"* M recent months, “more severe COUNTRY PARK 

^ bury said he expected the "coin- VALLEY 

. . v « . „ , Pany to show a profit growdii Plans for a 760-acre country 

A smiling Mr. Denis Healey. Chancellor of the Exchequer, during the current financial park costimr 1786 000 in the 

leaves the NEDC meeting In London yesterday. year, although this would be con- R 0the r Valley have been approved 

rentrated m the second half. by Derbys J re county leisure 
• The group is to open 17 new Committee. 

economic planning exercise there was a strong wish on the supermarkets in the course of m ... ... 

should take. part of NEDC members for what ? the year, adding 17 per cent to r „ i .t „ , , r „ et ^ I ^ e fV 1 ' 

With the memory of the he described as “a. general : selling area— the biggest single So5t t *oT foe sche me l wi ? Lh other 
failures and unfulfilled hopes of framework to be set up as a (years increase ever. The gain authorities in Dcrhvshira ° and 
the;. 3960s planning attempts background for people to make J from these new srores would not Yorkshire y 

still haunting members or the decisions over the next five' 1 be felt until the latter hall of ’ ... .. 

council, the desire for more years." the year though. sa - vs the pr0J ,^5 r 

planning appears to be accom- These decisions would embrace Stressing the need For food Derbyshire Peak P Dlnrict ‘ hv^om* 
pamed by a marked sense of increases in industrial invest- retailers to retain sufficient profit nletin^ a series of country parks- 
uneasiness about how exactly it raent. belter use of existing to finance investment. Mr. Sains- includin'* those at Shipley in 
should be achieved. investment and improvements in bury pointed out that over the cemral Derbyshire and ElvaVton 

But Sir Ronald affirmed, that labour productivity, he added. ■ past five years the group had in- in South Derbyshire. 


Leonard Burl 

A smiling Mr. Denis Healey. Chancellor of the Exchequer, 
leaves the NEDC meeting In London yesterday. 


COUNTRY PARK 
IN ROTHER 
VALLEY 

Plans for a 760-acre country 
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production 
hopes ended 


BY LORNE CARLING ' ; 

ALL HOPE of a resumption of factories* the. conclusion' had 
. production at the Leicester fac- been reached that it would not 
tory of Imperial. Typewriter, be possible to make the project 
which closed four months ago viable. 

■- with the loss of 1,700 jobs, ended In view of this decision by the 

- yesterday with an announcement company- involved, but ' not 
' by Lord Beswick. Minister for named, and since- the Department 

Industry. of. Industry had not been able to 

He told Transport and General Interest any other suitable com 

Workers’ Union representatives pany in the project, he had tn 
and Leicester MPs that because say it was not possible to Te- 

- of * e failure t0 find a company establish the manufacture of 
which would continue produc- typewriters in Leicester 
tion of typewriters, be could no m Honeywell, is to resume full- 
longer prevent the American time working at two of its Scot- 
owner. Litton Industries, from tish plants next month, but at 
disposing of the premises. the price of a phased voluntary 

It was also announced that reaction of 200 in the labour 

• Ladies Pnde the women’s cloth- f orce by September 

“f n ^ ct V re ” , h 1 ad * b ?°^ bt Xw0 factories, making 

■rwp of the Imperial factories micro-switches for consumer 
.- adjacent to its own headquarters pro d U cts at Newhouse. and 

; lE1 'r>, e » ce ^/! r ‘ , jic nnn temperature controls at Bells- 

The two plants total 45,000 bill, currently- employ about 

; L q " are ; /^i ; an li5 e «P a “ s . 10 " 1,150 people. 'They have been 
S?hJn fLi r mt i« on 3 f° ur ’ da > r week for several 

months because of weak demand 
undergoing its worst trading for for ^ pro a ucts . 

"l^dicsPride intends to use yeS | erday < &at 

ahout 20.000 sq. ft. of the extra there were no signs of an upturn 
■ apace for warehousing and will In , lhe m,c r®;s witch and tern p- 
dispose of its less conveniently eratu ^ f? r * be 

sited 18,000 sq. ft. warehouse in second half of 1975. Following 

- Barkby RoadL The remaining discussions berween manage- 
25 000 sq. ft. will provide for F" ent and “ Q ’ ons > agreement had 

V further development in garment k-5 n . reached. on the formula 
“ manufacturing, fabric produc- w bich would allow full-time work- 
;• lion and fabric knitting. to resume on August 11. 

- The investment involved has Hone well’s other Scottish fac- 
t- not been disclosed but amounts tories. making computers and 

* to six figures. The acquisition industrial controls, are not 
is entirely related to the growth .affected by this move. The New- 
plans of the group and it is house computer labour force, 

- hoped to create additional jobs which was cut from 1,200 to 
3 in future, said Mr. Robson. about 400 last winter, is -now 

Lord Beswick in his letter to assured of stability at least un- 
Mr. Reg Harris of the TGWU til well Into, 1976. Honeywell 
says that, after considering pro- -currently employs a total of 
; po sals put forward by the union about 3.000 people in- its Scdt- 
in Leicester for the Imperial tish factories. 


Wealth tax ‘means 
more inequality’ 


BY PETER FOSTER 


New senior 
managing 
director 
at Brandts 

; fly Michael Blanden 

A FURTHER- STEF in the re- 
organisation of Brandts,- the 
merchant banking subsidiary of 
the Grindlays Bank group, after 
its £14m. special provisions, last 
year was announced yesterday. 

Mr. Richard Jackson has been 
elected a director of Grindlays 
Bank and is to be appointed 
senior . managing director 
Brandts, Carrying overall re 
sponsibility for the- conduot of 
the Brandts business. 

‘ The move comes "after last 
month’s resignation of Mr. 
M ichad Andrews as head 
Brandts. It was said then that 
the post of chief executive 
would be discontinued. 

The move also strengthens 
the influence in the management 
of First National City Bank, 
which is lifting its stake in 
Grindlays to 49 per cent. 

Mr. Jackson joined. Brandts in 
mid-June from Citibank, where 
be had been involved in the 
London operation for about two 
years. 

Mr. Clifford Vincent deputy 
chairman of Brandis and one of 
the representatives of Lloyds 
Bank, the other major share- 
holder, is expected to take an 
14 active interest " in the bank* 
affairs. 

Within Brandts, Ur. Jackson 
will be working with .five manag- 
ing directors, some of whose 
responsibilities have * been 
changed, and Mr. Douglas 
Meekins as financial director. 

Mr. Malcolm Bates will be res- 
ponsible for industrial and com 
mercial operations. Mr. Geoffrey 
Dodsworth takes on the inter- 
national ■ activities,- • Mr. Ian 
Michie covers domestic banking, 
Mr. Philip Ralph will "be head of 
the bank's IUC. financial services; 
including corporate finance and 
insurance activities, and Mr 
Brian Tritton. remains at the 
bank's treasury department 
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Three brokers 
suspended 
by SE Council 

Financial Times Reporter 


INEQUALITY would be in- tained within the Wealth Tax 
• creased, not reduced, by a Green Paper. 

Wealth Tax, the Institute of The case for exempting 
Directors yesterday told the owner-occupied houses from the 
- Commons Select Committee on tax was also said to be strong. 

^ the Weaith Tax. A fairer tax system would 

The Institutes team said, in require a reduction, id the 
^ written and oral evidence that present - ’’heavy bias against 
the Government s genefal pur- saving and capital in general.” 

ESS23S ms: 

assisted by the proposed ta*. 

hv PP ^ Ihf Whieh Ia «« ched a scathing attack 
' by h * hc s « J °w on the Government's proposals, 

calIin 8 them “ a recipe for 
S3!£ d t»? b * CaUS S economic decline.” 

by increasing their expenditure. J***" J lp ! r .*!***£* 

- The team tumlnc to the nar- 5 bd “ . ** worst j tne amalgamation of tne stock 

tirrular rilher thangeneral fau’ts SSSJS, - ' Elrhan S' s »" d il *■ tan. 

which the nrooosed tax was rnn. ilIerature - on more conventional private 

sidered lo possess, said that hus- Th . e tea *n said that the pro- client busine-s. Subsequently, it 
bands and wives should be P° Ka,R * on information powers | merged with Black and Gerrard. 
separate for purposes of the tax. “ a PP ear ®d bpraid a . 

Saving was an individual not a unacceptable British inquisition, 
family activity. If called for a wealth tax to 

The Institute also sharply be , infixed and linked automatic- 
criticised the “ unfaime-s ” of a “ y t0 ros * of ,lvin S- 
the formula for taxing trusts con- 


THE STOCK Exchange Council 
yesterday suspended.from trading 
three stockbrockers— Mr. James 
Kirkton Hunter, Mr. Gerrard 
Webster Tait and Mr. Donald 
Cedric He mama n — trading as 
Blount Black and Gerrard, pend r 
ing clarification of the firm’s 
financial position. 

Hie firm is rairly new in its 
present form, having come into 
being. after the amalgamation of 
Blount and Co., a London firm, 
and Black and Gerrard, Edin- 
burgh brokers, in February. 

. Blount and Co.’s business until 
last -year had been almost entirely 
devoted to dealing for country 
brokers. Such firm’s were known 
as "shunters.” 

This became impracticable with 
the amalgamation of the Stock 


The solvency requirement of a 
firm of this size appears to be 
£30.000. which would include 
£5.000 each in respect of the three 
partners. 


Threat to rood. Page 29 

PPP pledges to pay £lm. 
aid to Nuffield Trust 

BY ERIC SHORT 

• THE NUFFIELD Nursing Homes ing it necessary for the private 
Trust, which operates the largest medical sector to accelerate its 
chain of private hospitals in the plans for further provision of 
U.K.. is to receive financial help private hospitals. 

; from Private Patients Plan, the The link will mean that PPP 
second-largest medical insurance can help In two ways — by 
: .agency in the country. PPP has directly providing finance and 
covenanted to pay the trust more helping in the Tund-raising acti- 
than £lm. over the next seven vitles by circularising its mem- 
* years. bers and by helping in the plan- 

The aid will not mean higher ning of future developments, 
premiums for the 212.000 sub- especially in deciding the areas 
scribors who have medical in- where a hospital is needed, 
surance with the company, be- The Nufiield Nursing Homes 
cause the intention Is that the Trust is a charity, sponsored in 
money should he paid out of 1957 by the British United Pro- i 
investment income. Last year vident Association, the largest I 
this amounted to nearly £700.000 medical insurance" agency in tbcj 
, and has been steadily growing., U.K. 

The trusi provides 740 hospital The latest move brings the. 
beds in 24 hospitals and It is medical insurance industry more I 
planned to bring the number up into the field of actually provid-i 
to S50, but the proposed phasing ing and financing private medical 
■ out of private beds In the facilities in Britain. 

National Health Service is mak- Men and Matters Page 16 


RADIO TRENT : 
ON THE AIR 

Radio Trent, a new commercial 
station with a potential audience 
of 600.000 within a 20-mile radius 
of Nottingham goes on the air 
to-day. With a staff of 42. ft will 
operate on medium (301) and 
VHF (06.2) bands for 18 hours a 
day. 

Initial Investment by a local 
consortium is about £400.000 and 
the station needs to gross ahout 
£30.000 a month in advertising 
revenue to break even. 


groups ha 
by inflation 



Attempt to swing TGWU til | 
agatinst Healey fails 


BY’LOREUES OLSLAGER, LABOUR STAFF, W BLACKPOOL 


ii2 ( 


BY RAY D AFTER 


Resisting the Introduction of with ; the Government was Mj 

ass -SLie f ss£ Mr. cs[fin a pa jsai 

group wS^velv deteSS Sft"? ~n- gw oAAnr]af% 


A CONCERTED effort to beat the' Hoechst . cheinlcal a- — ^ restraint were^ -maMive*y ■ - — • - -»nd lhmunli oDcratin 

inflation could help UJ^. process (fifth); Unde (ninth); and at the -conference Of the Trans, ference debate. Indusa w and tiirough opcratln 

plant contractors gain. a stronger Lurgi ,02th),. . . " ■ ... . = port aud General Workers Union Independent : 1 tta main tje Price Code in the prlvat 

foothold in interaationai markets. Not ..surprisingly ^ U.S.-hased y^terday. - * “ c5aI Hid not resristor totn 

This-Jts. shown by a survey uf the multinational groups occupy the .. AiKmt isfl .of the more than .ference then Mt .0B to pass _Hc d tl not ^ 

tittarnational ' contracting husi top iour slots. Lummus emerges ijjqo delegates supported a move a number of resolutions urging 0 PP°f*^ lon 

ness to be published to-morrow, as the leading contractor for the far a o emergency debate but this the JJ ^"unions’ 'would ^prefer 0 * 3 

The survey provides further chemical Industry with- project vaB rejected by an over- social contract promwes . on the unions would prefer 
evldehcethat British contractors valued " at fil^Tbn. Stone and whelming- nrajoritv after a per- public ownership, pianolas, poticj tlwt J?**. 
have been hampered by eco- Webster is second .with £858m ;i &0 nal appeal to tbe ^conference by. fighting unemployment. 

Qomic problems at home and Kellogg third (2852m.) and Fluor. ^ .Jafic -Jones, the general .-phe resolution on unemploy- siac s oi inousiry^ w e ao nt> 
particularly' by. mflation. "which fourth (£779nv): : - . --- -secretary. . . ■ - went called for- - tamed late want 

has .made inter^ttonai contract . v . . - - .. = Left-wiug delegstes wanted the measures .by the Government to -w 

pnqog a hwardous - business. Domestic problems - ■ conference-, to discuss an arTe5 t the continuing rise in the Mr - Jones reiterated t 

•The British "Chemical Eagi- ' 

necring Contractors^ Association .The t survey 


that 1 


^ • emergency, resolution reaffirming, ^ber of ^ople out of work his view the fiat rate apprnac 
scheme for providing a measure demand far contractors* services. ^atYona) executive to «faP c «- is fundamental and unemploy- £* 1 *5 JJ ^ ^ 



. _ . j- in favour of the social yb-qJIwip A u 

Accortfiog to the 'survey,' con 1 a position to take advantage or 'contract.-- being overwhelmingly wcduuuc - On u\o oiner hand he utowai 

ducted by Chemical Age. there this, demand, .until the domestic -apnroved -on Tuesday oiorning, yj-, Jones told reporters later “ waa poastble lo get fairl; 

are Seven U.IC contractors economic ordhlems have, been ' ^ nst three hours before Mr. fhat he hoped the TUC econo- close fa a reasonable flat rate to 

among the top 50 companies tackled .with the same. 'success Healey issued- bis 10 per cent. m ic committee and possibly the tne. lower paid if the 10 per cent 

building chemlcal plants world- that, ‘other countries,, have r jge statement . ‘ general council would be able celling was only applied macro 

wide. " The- ‘ hfgbesttplaced - of ach.^ved;”' . i. " T to agree on joint proposals for economically to ihe quota o 

these is Davy Powergas, a Davy We.vtern Eurooe is the mam Dnliplljon * - a voluntary policy to be made w *?e and salary pajnncnts. 

International- company, in 11th am far chemical; plant invert- neoeniu ^ . _ - in faeGovenwient before the Ue had no -.doubt that thx 

position. ' followed by. Simon ment. "Projects .vaiiied at £2.51 hn. Mr. Jones told the conference i .. Dey » 'week-— the deadline majority- of his union colleague 
Engineering • subsidiary^ ‘ Sim- are said to In hand just com- first thing yesterday morning. • tx ea i cv has set far the intro- were alp0 in favour of at 
Chem (27th). ’HumDhreys and' pleted or nlanned: even before the rebellion erupted Jon of a Site faoer an a PP roath ‘hat is seen to be fair 

_ / (33). Constructors John North Amerira has: almost th» on the -floor, that be had been nri °! ‘ J ‘ M ^ and that the Government woul ‘ 

Brown (34), Matthew Hall (42), same amount of chemical Hevel- told by: Mr; Lcp Murray. . also prefer a fiat rate. 

Cryoplants, a British Oxygen 'oom®nT—£2J r>, n. worth — fnnnwpd general secretary of- the TUC, iic aiso moicaica inai a m, e v' • The conference called fo, 

subsidiary (45), and Woodall*..hv East* ' 

Duckbam (49). All told. 

Germany, too^'fi’as seven com- about £1* «»••«. ... — -- — « — ,, 

panies in the list— three of them cal contracting business either in .• Mr. Jones said that the unions could not. be hem m ume to industry.” - It particular!-" 
among the leading dozen places- hand, fast comoleted or planned would seek “clarification’' of meet next weeks .deadline. On stressed that this policy mu; ' 

wholly owned by throughout the world. part of Mr. Healey's • statement, the other hand, he did not con- be implemented within 11- 

but he would not leave -Blackpool sider publication of ue.\t weeks nationalised industries far tl- 
befare .conference ends to- White Paper the end of tbe reconstitution of national Board 

morrow. « - road. It also .called- for preate 

The TGWU would adhere to Further talks and consult a- democracy within tbe TGWl 
.Tuesday’s; resolutions on the tions with the Government Itself by urging that tbe ran 

*| social contract whieh expressed would be possible after that, and file membership should b'" 
absolute opposition- to statutory One of the points which the given a greater say in pa 
wage controls, he said. union would want to explore negotiations. 



Friedrieh Uhde, wholly owned by throughput the world. 

Higher casino duty ‘risks 
growth of illegal gaming 1 



-up paj 


BY. CHRISTIAN TYLER, LABOUR. STAFF 


BY MICHAEL THOM PS ON- NO EL 

THE RISK of a- serious growth large number - of .‘.players— will 
of illegal gaming ia-. Britain if find it extremely difficult to run 
plans to raise (be rate of Casino a viable business^" ' 
licence duty were not revised, The Curzou .House Group, 
was, forecast la&£‘ night by the whose casinos last .year sho.wed 
British Casino 'Association. a trading profit of some £2in.. TRADE UNION leaders repre- Technicians said yesterday that would be back; if inflation erodet 

The association, said tbat many was faced .with a £600.000 in- senting Britain's SOO.OOO con- there could be trouble if the the value of" the deal- That it 

casinos, particularly in London, crease in duty payments which s traction workers have asked to employers were “ Intransigent.” about to happen now, they say 

would be forced : to- reduce their' would have to come di recti v reopen pay talks only k third Mr. Healey’s statement on Tues- According to the employers 

gaming facilities, so as not to from profits. of the way through the' current day made no difference. the £475m. deal was worth 25 p« 

be crippled by the proposed new Doing away with four or five wage deal because of the- high **a lot of our members are very cent- on basic rates and about 1! 
rates of gaming licence duty in- ^^les would save the group ra - e inflation.- \ ■ unhappy: we settled within the per cent, on earnings, 

corporated in tile. Finance Bill. £ioo 000 “But cutting tables The request was made. "before social contract last December — Preliminary discussion of th< 
Croupiers would be saeked. ' ufting minimum stakes the Chancellor announced the and look what others have done claim to-day is unlikely t- 

v -~ & ^ — -*— * — per since then.” extract much response from th 

T . The construction dea I Increased employers, who will alma; 

have tfl.be increased. “This is a oritvw ould^ avei Aithdugb the move ceiiae as rates in two stages— in January certainly wait for the Goverr 

ir.flii.nr * 


tables would he dosed and 0n . cer tain nights, the £1 Government’s strategy for. 10 per since then. 

minimum earning stakes would tables would have to cent wage rises.; The construction deal Increased employers, who will almoe 

have tn be increased “ This is a . „. ^ majority would have Although the move came as rates in two stages— in January certainly i 
prescription for Ae beginning of f a aiav ’ a £5 minimUTn ” no surprise to the employers, and June this year-anfi expires ment’s White Paper. They hav 

a serious growth- o£ Illegal gam- ro a * a w h 0 will discuss it with union In June nest year. already told the unions that f- 

m^on unUcensW-jjremises.’’ *jvj '“JS' leaders to-day. the "Union of J But at the time of the Settle- will not entertain any cost 

rb^bmnt pf thg- h igher rates fa the number of tables a casino construction. Allied Trades imd ment the unions said that they living adjustment this year, 

of licence duty w&rid fall on a operates, and the rate or duty ’ - 

select ’ band: of 12.- top central a table is -determined by the 
London casinos - as the rateable value* of the premises |~ 

Playboy Interna Umfalv. .-Golden the casino occupies. 

Nugget 1 Victoria;. ?T>|rV, Lane. are three hands of rate- 1 


men 


v2?n^Sv 0 r!i?d^Si!!R the-top-'hand -pays a flat fee of 

£40i( >W far Rs first two tables. « ,t,. 

nF**«m na ^-‘hv* d rth id000 -a 4abl«-for numbers three - TlYlf 

rLm” iwdi jropSSu u. S >° -»* «»•«« » o* miiiiaiiis 

w ., ^ each table. over-five. • - v. v i-, 


Rv -Quy Lafionr Cormsandent 


Farmworkers to demand 
£40 a week next year 

BY OUR LABOUR STAFF • 

FARMWORKERS are to press past price rises, 
ahead with -pay demands for a Mr . WUUam Mc CalI, general 




Finance Bill, the fai "c«tial eajdi Uble. over-five. 

London 12 wbuld be expected to Under 
produce, collectively, 95 per -posals, tl 
cent of the extra £2.4m. - sought . is increased 

Mr. Bernard Coral, managing, the top band . *t«u»pu« uiv mciihu »■ u, nt , a ., u • 

director of.Curzon House Group, value of the premises exceeded u nion t0 inquire into the abtivi- cenl - country supported the Goverr 

the J. Coral Holdings subsidian' S 12 - 000 *. would pay a new flat ties of p Q u t lcal extremists at Mr. Reg Bortlni. general secre- m ent. “To be successful th 

which runs four London casinos: fee 'of £22.500 per table. At the t ^ e Dagenham body plant — * a ry of the National Union of policy mu"t apply to everyone 

including Crockford’s. .said last lower end, casinos whose rate- j*ord.’s worst 'industrial relations Agrictultural ; and Allied hope -that there will be a co* 

night “There is no- question, able .value was less than £1,500 trouble spot — ' ' 1 . Workers, said yesterday that Mr. structive response.” 

that- ail casinos— unless they are would pay a flat rate of £1,000 The union's Basildon branch Healey’s limit was “a smack in General secretary, of th 


it i; 


small regional operations with a per table. 


Textile leaders meet 
MPs over import threat 

BY OUR BRADFORD CORRESPONDENT 


has written to district official, th®, e Y® ^ low Paid. National and Local Govemraei 

Mr. Ron* Todd, asking him ’to Under- last Decembers award Officers’ Association, Mr. GeofFre. 
probe the body plant branch the Agricultural Wages Drain, said that his first reactfo 
whltb'. If flays, is Harnaging the' Bo ^2’ oaJ.OOO farmworkers !.wa«« concern for .the lower palw 
union’s good-name.- - ■ ' fa.BBgfend and Wales, are due' -The impact of the CbaaceUor^* 

Basildon claims that the good far another £». on taelr minimum plan on those who have heeriy. 

• name and the influence of the of £28 M a week from July least able, to bear the brunt t A( ^‘ 
union at the - body- -plant is “ , _ W1 • n °l'. wan^ this inflation, especially - 60Bfir , -*(!Qji's 

I coming “under constant, cold- < ** d “ ct * d 1 ? ew norm - prices is" alarming. • 

blooded grid' premeditated attack ‘The union is aiso wonlf 

by .political extremists includ- S tio 4 n & U b n,nn tfaat the - r ?f aI effect of .. ^ 

ing. siich ; groups as- Red Flame 01 .Tailors and Garment Workers, measures will - be - once- agam ;• , 


THE GROWING threat to textile industry to maintain employment] ing. such : groups as* Red Flame, zt ,\ a , ,, r — - 

• • - ItiTi.,. n — Zt said -fa a telegram to the TUC hit the mztolic sector most bean 


LATEST WILLS 


Sir William Strath, a 
former chairman of the 
British Aluminium-Com- 
pany. and a former 
deputy chairman of 
Tube Investments, left 
£95.177 gross 

jMr. F. E. Jones, former 
senior director of custo- 
mer service at tbe Post 
Office, and a former 
deputy director of 
savings, left £23.432 
gross 


Net 


£89,977 


£22,666 


industries In this country from levels! . /. Black Dwarf, Trotskyists. Maoists tul'i „„ n .. 

excessive imports of -toxtiles and O Man-made fibre output in and Coftimunists — who were “ at fa diicussions on the Gov- — NALGO 
clothing was discussed yesterday May maintained the slow re- using the union as 

when leaders of the Yorkshire- covery of March and April from for their activities. ht»hi} 0 >,»oH •**„„ . - • . 

based wool textile industry met the trough level of the preced- . Mr. «til Cleary,.. .TGWU con- Slfjli ^ SJSLrt i ^ ar » use r reE ^ 2i'' 

members of an inter-Parliamen- ing four months, according to venor at Basildon and a leading MM a «f° th^ C ♦ Mr ‘ f 
tary group. the latest frnm the »v.« „ a »<* n ,i P 31 ® a . T .“‘s Sfage would be a tary-of - the National Union 


After the meeting Mr. Roy British Man-Made Fibres Federa- shop stewards committee, of ^WFarTonpan'n nn.hu>, Employees, said be ho. 

------ ■ w hirh ht» iv speretarv «s*ifi i a =t .. : . Jttac V 0U fl, an ® problem is that pay nSes now going v — 

I arbitration _ In the current wa^;- 


APFOINTMENTS 


j. 


Bass Charrington Board posts 

Mr. C. B. M. Crofton and Mr. elected a director of GRINDLAYS Meekins will be responsible for THOMPSON AND PARTNERS, as 
R. Leachman have been BANK and will be appointed the accounts, company secretary, a non-executive director. - 
. appointed to the Board of BASS senior managing . director of administration, audit and infer- * 

■ CHARRINGTON. Brandts with overall responsibi- mation departments. ’ Mr Henrv Keswick has joined 

. •* Ihy far the conduct of their busi- * the London Advisory Committee 

Mr. T. J. Organ has been ness. Sir. David Mann has been of the HONGKONG AND SHANG- 

appoiuted to the Board of CAD- He Will have working with him appointed managing director of HAI BANKING CORPORATION 
BURY SCHWEPPES and succeeds as managing directors. Mr. Mai- TRADITION SECURITIES, Lon- in place of Sir Michael Herrles, 
Mr. D. M. Borland as chairman colm Bates. Mr. Geoffrey Bods- doo, a subsidiary of Compagnie who has resigned on rellnquish- 

• of the confectionery group (Cad- worth. Mr. mb Michie. Mr. Philip Financier et de Credit, fag bis post as chairman of 

.bury). Mr. Borland is. to review Ralph and Mr. Brian Tritton and. Lausanne. Mafaesons jtn London. 

'the company's management as financial director, Mr. Douglas * " * 

■ development policy internation- Meekins. . Mr. J. I. McGhle has taken up Mr. Alan G. Parker ha* been 

ally. Mr. Bates will be responsible for the post of head of the exports appointed financial -director of 

■* industrial and commercial opera- to japan unit and special adviser COMET RADIOVISION SBR 

Mr. D. R. Elder has been tions, Including the Spey Invest- on 'the Japanese market to the. VICES. 

• appointed deputy chairman of ments Group, Brandis investment BRITISH OVERSEAS TRADE * ’ ' 

.OCEAN TRANSPORT AND activities and their interests in BOARD. He was previously Min- Mr. George F. Peake has been 

TRADING. He succeeds Mr. H. B. the timber trade. Mr. Dodsworth ister ; commercial and economic) appointed a" uon-executive direo- 
Cbrimcs. who becomes a non- lakes on responsibility far inter- at the British Embassy in Tokyo, tor of the WAGON FINANCE 
; executive director of the group, national activities, including * CORPORATION, following his re- 

Mr. Elder joined Ocean in 1971 shipping and export finance. Mr. str John ToothiU has been tlrement from the Board of 
as an executive director, and be- Michie will be responsible for appointed to the Board of Williams and Clyn's Bank. 

-came a member of Its executive Brandts domestic banking actlvi- BRAND-REX, part of the Ahzo 

committee in 1972. He is also ties, including the British Bank Group. Sir John is also a direc- Hn Arthur Hogarth" has been 
a non-executive director of of Commerce in Glasgow and tor of Ferranti and of several appointed managing director Of 
Letraset International. leasing. other Scottish companies, and HOW GROUP (HOLDINGS). 

* Mr. Ralph will head the Bank’s was responsible far the ToothiU * 

Sir George Fisher has retfeed as U.K. financial services, including Report on the Scottish Economy Mr. R. B. Huiit and Mr. P. Y S. 
.president of M1M HOLDINGS its corporate finance and insur- in 136L Moon have bean appointed chair- 

( t&d from the Board. ance activities. Mr. Tritton re- * man and managing director, res-’ 

■ . Wains at the Treasury, respon- Mr. James Goble, a director of pectively of LAURENCE PHILIPPS 
ybe. Richard Jackson, who sible far the group’s foreign J. Walter Thompson Company, INSURANCE SERVICES the 

famed the management team at exchange, Euro currency and has been appointed to the Board- newly farmed- company Is the 
f Brandts in mid-June, has been sterling loans and deposits. Mr. of its financial subsidiary, Laiitehce Philipps groups 


Stroud, chairman of the Wool tion. 

Textile Delegation, the industry’s Total output of- filament yarn night 'that' his branch waS taking of^nee^tjatiom: fer^Rnonn^wlf arb,t ^ ation j n t ^ e . 5^'' 

senior organisation said that one and- staple . fibre in May. at qX. unusual step because of thl ^ 80.000 cloth- round would not be tfectel 

of the main subjects discussed 53.46m. .kg., was some 12 per body', plant’s “formidable” a^oement was struck The Umonof Shop Disp-fauti 

had been the threat from exces- cent, up on - April, although 4 record. It was clear something c§Sra?tives’^ sS?b 5! and ^lii d Workers .said that 
sive Imports. The Government’s per cent- helow the lgvej of May, was wrong. He thought an policy anddoesbote^fuSm Y as o pp o® e l d 

response to their represeotatiems 1974 . • inquiry woiUd strengthen the SeDtember fffiSJ vS fr ® e2e °? shop pnees alone if • 

bad so far been deeply dis- The federation beflefed that a position of tbe union. ' 'tween ‘the nd „?* other P rIces of goods and - ’ 

appointing.- ■ large pkrt.- tf. not .alt «rf the The problem has come fa light SJ5 round ” aSd Se SSti f ^ ^ UoWed ^ fref 

Mr. Stroud said tbe MPs had increase Im-staple fibre output as a result of comments from the Sent The SnnSt io£e« »!? * onM J d S d v £ e Zj!S "■ 

been asked to keep up their has gone directly Into stocks and ajnong . a bouf 200 workers have nut in a ® would be D0 answer to Britain, 

pressure for clothing imports to that any improvement la the switched from Dagenham ” — P * 10 a contract Drefien t economic crisis: Lo- 

he subjected to individual import le7 «?l of capacity utilisation bears BasHddn, 
licensing. - no relation to the state of the 

At the meeting tbe MPs agreed trade.- - - • ■ _ " " Minister, 

to pursue a number of avenues - Total outpuTm. the first -five T- livTiwiv Lord Allen said that USDA 

to reinforce the efforts of the m°ntl^.of 1975- . re mains more _£j|^||n|/f| JLiVlIlff COSlS HD would be bound to oppose a 

'than 20 par cent down on that" ** ..WiJLiJ U |J policy that embodied within H • 

far the torrwponding period ot ™ 4 ^ „ o freeze on shop prices-- alM" 

last year and 24.4 Per. cent iSLir^M *° st ^ f . bring in been 17.8 per cent. The figures because it would not “ansa 
down on the' January-May period , nLr ? J Loi ?°°° pm pared with are important because moat of our present crisis” and becat 


of 1972. 


|Lsewherein Britain risen the 2m. workers in .the capital lTvNidi«raae nuTiKM:- 

c f at 7u ,n year ; *** now P* 1 ^ » London allow- the economy and threaten t 

° f ““ « *“ ,0011 ^ seeking to job. and standards of shf 
renegotiate agreements reached workers who were already 
The nse in outer London has last summer. . tiveiy lowly paid. ~ 

Seamen prepare for ballot 

BY RbY ROGERS, LABOUR CORRESPONDENT 

fa-da*. wSl abow'tha? ^booked ® recommendation, award from Mr. Gordon Non* 

£398m. worth of new export wameu yesterday The result was that the move" waa leading Left-wing executive me 1 

orders, compared with export S®** 8 : ««*»*■ »» motion their defeated ten-elgfat. usLHiw»gawHiuw» 

shipments of £315m. - first strike ballot after the rejec- Although the wording on the' The tribunal headed by Pl\' - ‘ 

This- represents a slow-down irv tion. of. an. arbitration award - Dimers has -cm to- \n. 


GEC export 
orders rate 
slows down 

By Christopher Lorenz 
GEC’S- RESULTS far the 





t-s 


yoart 



eludes 


African 


turbine generator order which -was I EI e rioral Reform 
announced Immediately after thej wjfating. 
year-end. 


Society 


-. i-nwi vrw day, instead of the present ser«V'. 

the - Fewer than la, 000 NU$ mem- day wording week, 
far bers are expected to be in the This together with Insure^,-, 


' The award— worth 31 per cent : the 10-day period. Before then ti 0n 0 f threshold payments A " 

The export shipments pattern I S l °'r-™. d P 5 Wnt - t0 ^ weekend working pay and KV 

■ v with the previous *" • rejected by ten active «nfig to whip up support proved 


was the reverse, 


years’ flood of orders, beginning on National for h sfrike. but it is still far improve earnings of an a ®.-- 

to come through with a shtpment ' of ." is executive' from certain as to whether such seaman from £39.254 to £?!■' • . 

surge of 28 per cent', after the which, significantly, stopped a campaign will lead - to the now and to £77.684 next Janos* 1 ', 

nominal 8.4 .per cent, rise in “bit of : recommending strike necessary simple majority needed -adding 37.3 per cent fad- 

1973/4. All the i major -product ac Lo?- . . for strike action. wages bill Jn the full year. V i . 

groups boosted the value of their This was because two members Yesterday, a special meeting The NUS claim is for a#* 
ff£! rts 'f Wrth *u ignifi, lf ,t ri ? e ® in p rided With -the eight Left- of seamen at South Shields ex- basic rate now (not in Jaiioa: ' 

oil - producing wingers on the executive refused: pressed support for’a strike after as offered) and improved on*, I. 

countries. to go along with them when. they hearing -a report of the tribunal time payments. 0 " ' \ 


v 



Ofi> x 


sd 


a 
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1#^ B Y DOMI NIC WIGAN 

Midsummer Lad 
should be 
Piggott winner 


LESTER PIGGOTT. thal out- 
sJaodmR judge nr form, misses 
Bnfihton today. primarily to ride- 
.Midsummer L»«f at Yarmouth, i 
shall . l»e surprised if he has 
cause jo res ret his decision be- 
came in addition to the mount 
on Ron Han bury \ s smart four- 
year-old, the nine-times chain* 
tuon has hooked several other 
promising lookinp rides. 

Midsummer Lnd. whom Piggott 

ro “«.*° J , v,clor ^ * n n minor event 
jt Windsor early in May before 
i he partnership completed u 
double in Kcmpton's Thrush 
Handicap at the end of the 
month, ramo close to making it 
a hat trick on his only suhse- 
qnent appearance, when taking 
no considerably stiffer opposition 
in the kmg-eslablished Freeman 
nf York Handicap over one and 
a-half miles at York three weeks 
ago. 

There Midsummer Lad. ridden 
by Ernie Johnson in place of 
Puigoli. whn was partnering 




YARMOUTH . 

2.15— Knave of Hearts 

2.45— -Tsarevicb 

3.15 — Midsummer Lad** 
■1.45— Raver 

4.15— Euro Star 

4 .45 — Ticklish* *“ 

BRIGHTON 

2.00 — Summer Speed* 
2250 — -Varsity Match 

2.00 — Ruling Class ' 
2.30— Nostalgia 

4.00— Niswyth 

4 JO— Twenty-Two-Carat * 

CARLISLE 

2.45 — Chanda 

3.15— Pirate Bell . 


Captain’s Table to victory at 
San down, kept on gamely in the 
i/lnsing stages, but the concession 
or 6 ibs to the tough Pirate Bell 
proved just too much for him 
nnd he was beaten by half a 
length. 

The winner has since paid a 
useful compliment to the form 
hy taking fourth place behind 
Fool's Mate in a field of 19 Tor 
Royal Ascot's Bessborough 
Handicap on June IS. 

With a little less to do than 
al York. Midsummer Lad, who 
will be ideally suited by the fast 
conditions, bus a fine chance of 
regaining winning form. 

Thai much improved per- 
former, Jaeanta. a two lengths 
winner from Glimmer of Hope 


over i his course and distance 
early last month, appeals as the 
ono for the forecast . 

Two other likely winners for 
Piggott who may soon overtake 
the champion, Pat Eddery, in the 
race for the jockey’s champion- 
ship. are Knave . of Hearts, a 
siablemate to Midsummer Lad. 
and Ticklish.’ 

Ticklish, who goes for the 
Swuffhara Stokes, found no diffi-; 
cully in outpacing Cartel over 
to-day's distance of one and a 
quarter miles at Warwick on 
June 21. Although she will find 
another impressive recent 
winner. Falling Gold, n more for- 
midable opponent, l shall be dis- 
appointed if Henry Cecil’s charge 
is beaten.’ 

Turning to Brighton, where 
Cecil and Piggott combined to 
take 'the Park Top Handicap a 
year ago through .Remodel, the 
safest bet on the card seems 
likely to be the twice raced 
Summer Speed. 

On her most recent outing the 
Kingston Warren two-year-old. a 
chesnut daughter of that highly 
promising sire. Hotfoot, did well 
to take third place in a field of 
15 behind Ippolyte at Chepstow, 
six weeks ago. Any improvement 
on that running ought to see her 
safely home. 

Tube car park 

planned 

for M4 traffic 

LONDON TRANSPORT plans to 
build a £2m. park -for 1,006 cars 
at Boston Manor underground 
station, on the Piccadilly Line to 
serve motorists using the M4 
The car park is intended to be 
the first large “ gateway inter- 
change." to encourage motorists 
using main roads into London to 
park at outlying stations and com- 
plete their journeys by tube. 
Boston Manor is on the Piccadilly 
Line at the point where it crosses 
the M4 motorway. 

The motorway, which carries 
6,000 vehicles towards inner 
London in the morning peak, 
narrows at this point from three 
lanes to two. 

The plan will now go to the 
Grenier London Council lor a 
decision. London Transport 
claims that the car park would 
help cut the number of cars 
entering central London. 


HENLEY 

U.S. erews 
likely 

to dominate 

By Michael. Donne 

THIS YEAR'S. Henley as iikriy to 
be dominated by the Americans. 
Out of an overseas entry of 59 
clubs (a quarter of the total 
entry of 237). the American oars- 
men and scullers account for no 
less than 20. participating in 
every event they are entitled to 
enter. As a result, it. would be 
astonishing if some of the major 
trophies did not go across the 
Atlantic, especially since tins ; 
year the Soviet Union and East 
European clubs have deserted 
Healey 

In the Grand, the British 
national eight which did so well 
to win at Nottingham after an in- 
different spett, will be rowing as 
the Leander /Thames Tradesmen 
combination. With five strong 

North American crews — Harvard , 
Union, Vesper and Washington 
University from the UA and 
Ridley Boat Club from Canada — 
also involved it seems likely that 
the final will .be a clash between 
the British crew and an American 
one. 

In the Ladies’ Challenge Plate, 
the strongest home crews would 
appear to be University of Lon- 
don and Lady Margaret Boat 
Club. Cambridge, but there are 
some formidable overseas entries 
in this event -also, notably Har- 
vard University, Massachusetts 
Institute of Technology and 
Orange Coast College, oil from 
the U.S. 

Relentless 

Harvard puts up yet a third 
eight, in the Thames Challenge 
Cup, where the overseas com- 
petition is also strong, with 
Dartmouth Rowing Club and 
Eliot House from the U.S., and 
some unknown quantities such 
as the Arid) Contractors’ Rowing 
Club and Cairo Police Rowing 
Club from Egypt 

The relentless U.S. attack is 
also concentrated on the Princess 
Elizabeth Challenge Cup for 
school eights, with the American 
School of Paris. St Mark’s 
School and St Paul's School, 
Concord, all like!/ .to provide 
formidable competition- 

The University of London is 
the sole British -representative in 
the Prince .Philip Challenge Cap, 
where again the North American 
competition is formidable. 

F or many, however, the 
Diamond Challenge Sculls is one 
of. the most interesting and ex- 
citing events at Henley, and this 
year there is a an exceptionally 
strong entry, with the holder. 
Drea of Ireland, lining up with 
such world-class scullers as Jim 
Dietz of the New York Athletic 
Club. R. D. Ibarra from Argen- 
tina and Peter Kolbe from West 
Germany, who has already twice 
beaten the East German world 
champion. Honig. 


WIMBLEDON TENNIS 




BY JOHN BARRETT 


Evonne and Billie Jean reach final 


THE TWO women’s semi-finals 
at Wimbledon yesterday fulfilled 
all our expectations. Here was 
the classic contrast, age versus 
youth, worldly experience -versus 
precocious talent. 

The afternoon ended with 
honours even as first youth, in 
the graceful personage of Evonne 
Cawley, champion here in 1971, 
rejected the brave challenge of 
another famous Australian 
almost 10 years her senior, the 
legendary Margaret Court. The 
records will show that Mrs. 
Cawley won 6 — 4. 6—4. a simple 
enough explanation one might 
think of a champion past her 

best giving way to one of the 
many younger players bidding 
for her crown. 

But that would leave untold 
the story of Mrs. Court's wonder- 
fully resilient return to cham- 
pionship play after the birth of 
her second child and would 
ignore the fact that in both sets 
it was she, full of firmness and 
authority, who achieved the first 
service break. 

Then we had one of those 
matches that will live on in. the 
mind for its demonstration of 
courage. 

Mrs. King’s victory was 
measured 3 — 6. 6 — 2, 6—3 but 
how she put together the sis 
winning games in the final set 
when defeat stared her in the 
face stamped her as a champion 
of rare quality. 

The opening set hod been one 
of dilemma for her. Should she 
□Se tiie fast conditions to mount 
her well-loved attacking coups at 
all costs or should she attempt 
to out-rally the little metronome 
whose line clipping accuracy has 
brought her so many tit]ps? 

She could not decide in that 
opening set and Miss Evert, 
relentless as ever, hit the half 
court balls into the far comers. 
It became clear then to Mrs. 
King that only sound approach 
shots, well prepared if neces- 
sary after an exchange of ground 
shots, ’ would be good enough, 
despite* the super fast conditions 
of the bone-dry grass. Once the 
plan bad been formed in her 
mind its execution was a joy to 
behold. There were the under- 
cut approaches that slid low off 
the turf and which Miss Evert, 
anxious always to find the line, 
could only scoop up to allow Mrs. 
King her volleying winners. 

So after 50 minutes of mental 
battle the honours were even. 
The final set it was which 
revealed the depth of Mrs. King’s 
ambition and purpose. Broken 
in the second game and unable 
to convert any of the four points 
she held to recover her break in 
the next game. Mrs. King faced 
a 0-3 deficit. 

On her next service game only 


s derisive smash prevented Miss 
Evert from taking a 4-0 lead and 
it was not until the fifth game 
that the break finally came. She 
was looking ragged now. pulled 
all over the court by the relent- 
less precision of Miss Evert's 
driving. But, true professional 
that she is. .Mrs. King stuck to 
the plan that she knew was the 
only way of bringing her victory. 
Another break in the seventh 
game gave her the lead at last. 
The tiredness was gone now as 
the confidence surged Through 
her veins. 

A confident service game 
brought 5-3 and now it was Miss 
Evert who looked crestfallen — 
unable any. longer to hold the 
tiger at bay. There was no bold- 
ing the exuberant Mrs. King now 
as, charging to the net behind 
well prepared openings, she 
broke again to take herself into 
her ninth final in quest of a 
sixth singles title and a place in 
the record books. 

The earlier match provided a 
different sort of satisfaction. The 
Sowing game of Mrs. Cawley, 
when held together by a some- 
times errant mind, is something 
for the tennis connoisseur. 
Everything is so easy and at 
times one does not always appre- 
ciate the sheer class of what she 
does. Particularly the wide fore- 
hand return deep into the back- 
hand corner has become ber 
barometer of form this year. 

The match had a . simple 
pattern. Mrs. Cawley conceded 
a -service break in the opening 
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A balletic pose from Billie-Jean King daring yesterday’s 
semi-final against Chris Everu 


game, fell 2 — 4 behind as Mrs. 
Court served and volleyed effect- 
ively. and recovered to 3 — i with 
a love game that suggested she 
was now finding her service 
rhythm. She began now to exert 
pressure on the Court service 
so that the throw-up which has 
always been suspect began to 
go awry. Two costly double 
faults brought Mrs. Cawley level 
at 4—4. Another easy service 


game took her to 5—4. 

Mrs. Coun tempo rarity 
regained ber composure to servo 
eight consecutive first balls into 
court. Nevertheless such was 
the barrage of backhand winners 
from the younger girl that she 
trailed 0—40. Still calm she 
saved those three set points and 
another before the weight of her 
opponent's attack had its -reward. 

. Mrs. Cawley suffered a tem- 


porary-reaction at the start of 
the second set a* she again lost 
her opening service. She was 
back on terms at once as three 
winners brought 1—1. Another 
lapse and she was 2—3 behind. 
This time Mrs. Court ’ came to 
her rescue as she served her 
second double fault at deuce that 
allowed Mrs. Cawley la draw 
level once again at 3—3. 

There followed the most 
crucial game of the match as 
Mrs. Court always threatening 
to establish her commanding 
game, three times held points 
to break serve but Mrs. Cawley 
survived with those easy winners 
which flow effortlessly from her 
talented racket 

So she survived to lead 4 — 3 
and although Mrs. Coun replied 
with a convincing service game 
it was clear that her inability to 
clinch the opportunities she had 
been creating was worrying her. 

Mrs. Cawley it was who moved 
smoothly ahead with a service 
game held to 30 and Mrs. Court 
seemed well set to protract 
affairs as she confidently took a 
40 — 0 lead. A Caw-ley backhand 
winner followed by a flashing 
forehand smacked something in 
the t lire e-times champion's mind. 
A double fault brought deuce 
and somehow one knew that her 
come-back was at an end. At her 
first match point Mrs. Cawley 
pounced on a shorter serve and 
smote a forehand to the feet 
of the incoming Mrs. Court 
whose half volley dropped 
despairingly into the net. 
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OFFICE PLANNING 

A> specialists in all aspects of office planning and design we 
will provide your new office efficiently.- promptly and 
ceonuinicalh. 

Save your lime and call in the specialists. 

OWENS PROJECT DESIGNS LTD. 

Lee House. London Wall, EC2Y 5AS 
Telephone 0 1-606 0535 


i Your representations in 

! Switzerland for world 

1 

i wide investments 
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COMPANY I 
FORMATIONS I 

Standards- formed by experts I 
to meet your precise needs I 
Ready-Mades -private Cmitod ■ 
companies tor immediate use. ■ 
Specials -complex formations. I 
Overseas- rnd. multinational. I 
Ask for full details. ■ 

Tel: 01-253 3030 Telex 26TOT0 1 

Jordan b Socn Limited. 

Jordan Ha m * 

*7 BnjMMtck ptac*. Inrrianc •< 
London N10EE. JOTUdllb V 


WE BUY OVERSTOCKS OF 

— ion 

— iiorhci 
— CDiniori:i 

— hi-fi equipment 
— EtdjCtt 

ANY CONSUMER GOODS 
Jmmrdiair payment 
(i.-i UK. or overcoat) 
TcIrpJwnr or write to. 

Mr. frldnaa. 

5AM.SOFEL. 

II boulevard dt QwvMt, 

7 $020 — P,r<a . France. 

Telephone: lTUMt 


If you wish to Ini reduce or 
>cll iiiiuT iif your products or 
mTvkv in the Irish Republic, 
we may be able to help. 

Write llox E.54S& Financial 
Turn.':-. 10. Cannon Street. 

BWP 4 BY. 


SEYCHELLES 

litrotivr irvcl«?l"«WWl* with P'M* 
ittn£ (onirm *o r tominj. apartment* 
and holiday hoows. **1* * 

rcalut.e jv 50 . »*aitaSlo 

to luuaWr poKhwer. 

Write Fc* £.5**5. riwncaf Time*. 
TO. Connoi Street. £C4P 48* . 


BUSINESS DECISION-MAKERS 

cannot be u/it hour our fin-mriai 
t.oCT book'.- 

Bribin'* Quoted Indut-inM 
Companies 1975 !.’9.34 

Britain’s Top JOOO Pnv.uc 
Companies 1974»7b ..... I 9.24 

The Too 1D0Q t-oreim - . 
Corpoiation^ in Britain ... 1.9.24 

For dentils on these land many 

otherslAvritp 

F manual Aiuly*** Group Limited 
KinqSirrai Unr.iViniwh. Berks 
vjr telephone WokinqlKiir. 7B1472 1 


SHORT OF 
LABOUR 

I wed work tor ■ veruele lew ale 
labour froce of up to 30 women. 
From October to March, on my 
premises in M.W. Rent. 

Write Bo* £.5491. financial Time*. 
10. Cannon Street, EC4P 4Bi . 


TRANSPORT & 
ENGINEERING PRODUCTS 

Additional Products required to felt lo 
Association with o at TransoorUMta 
Products, ror new Mol in Middle 
East to be set up In yw raear JuFure. 
Prodotr* also Required tor our Sales 
Team in South and jjri Air«. 
COLLINS NUNN tU.KJ LTO.. 
Sutton SWtoev. Winchester Hint*. 
10962761 B71. 


FINANCE REQUIRED 

tar substantial land project. I .#80 
acre plus e*t*te medium /short term 
planning potential, within l mile 
industrial fret id*nua! conurbation. JO 
rat In M.W. of London Beat H-l- 
recent ifiwnie tost* for oil. straight 
investment nr partnership piiwr.pation 
considered. 

Write Bo* E.$49<. Ffnoneml Tern, 
JO. Cannon Stroot. £C<P *Sr. 


Rudolf W. Vogt 


P.O.B. 501 CH 8750 Glares : 

Telephone: 058/61 39 05 j 

Telex: 75 S73 'I 


PRECISION 

ENGINEERING 

FACTORY 

FOR SALE 

Location convenient to M*2 in West 
Yorks birr. Unusually comprehensive 
range oF machine tool* and room for 
expansion. Suit entrepreneur or group 
wsneine first doss machine stop and 
precision light assembly capacity. Net 
asset value at sale dace about 
£1X5.000. 

Write Box £.5493. Financial 7imes» 
SO. Cannon Street, EC4P 45T. 

HIGH GLASS DISCOTHEQUE 
situated in the 
BALEARIC ISLANDS 

Complete monopoly unit vers high 
potential 

Majority bolding or complete safe. 
Write Bos E44&4, Financial Times, 
HI. Canaan Street. EC4P 4BY. 


PRINTING GROUP wishing to 
move into the publishing field, 
particularly magazine and 
journal publications, is in- 
terested in participating or 
t outright purchase of new 
ventures or existing publish- 
ing company. write Box 
RStBQ, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


j PLANT & 
MACHINERY 


-RESALE , WEEKLY Is Eonwe’s No. 1 i 
journal tor used plants and machinery. ; 
Rlne 01-471 8221-2-3 w-dov «or VOW 1 
■ free conv. 


OPPORTUNITIES IN 
EASTERN EUROPE 
Medical Products 
A complete technical and mzrketinE 
acnrico including factoring. . is offe-ed 
to British manufacturer! of prescrip- 
tion medicines and specialities: diag- 
nostic reagents snd other prodoc^. 
including instruments: surgical, labora- 
tory and hospital equipment snd 
supplies: and other technical products 
with specialised medical applications, 
Manufacturers wishing to obtain further 
information of this unique opportunity 
to increase their business in Eastern 
Europe are invited to send a brief list 
of their products and fields of interest 
to Box E.5487. Financial Tmes. 10. 
Cannon Street. EC4P 4BY. 


ARE YOU A DISILLUSIONED 
STOCKBROKER ! 

Has that merger turned out to be less 
successful after all? Why not consider 
joining s smaller firm where your 
decision making and business g erring 
abilities are appreciated, and much 
more rewarding. We are an o!d estab- 
lished firm looking for a man aged 
30-40 with a sound insticu Banal 
business. 

Write Bee E-5477. financial Times. 
10, Cannon Street. £Cff 4BT 


CAPITAL AVAILABLE 

U.S.>base0 forotflfl In v est men! pro- 
motion lenders with global network 
can lend uo to II .5 - 35 00 million, seek, 
ino profitable situations. Lenders 
insist on receiving a fully documented 
proposal. If Use venture is promising 
to be preferable. Oianciag can be 
arranged within a matter o» wee--*. 
We need detailed proposals. Write 
Box E .5489 Financial Times. ID 
Cannon Street. EC4P a BY. 


CAPITAL AVAILABLE 

Investor has tapes! m excess of 
£50.080 mmiedieielr available for con- 
trolling interest In viable manufac- 
tnrtns company. Company sbosM be 
concerned with low cast, eoaunuaus 
demand, consumer product, prefer- 
abir with high labour comem. Reply 
to first instance to 

Box E^fSS. Financial Times 
1®. Cannon Street. EC4P 4BY. 


| have a half share in a very profitable 
MANAGEMENT 
CONSULTANCY BUSINBS 

which operate* from U.K. Offices with 
another in Geneva. Would suit active 
or non-setrve. full-cm* or part-emo 
investor. Reluctantly being sold for 
£10.000. extended piyment* may be 
arranged. Write Box £15457. Fi Racial 
Times. 10. Cannon Street, £C4R 4BY. 


RHODES, GREECE 1| 

SIX HOLIDAY FLATS TO RENT !| 

luxuriously furnished accommodation, j; 
■n superb toucan m Rhodes. 10it. 
'fOm the sea, Esh flat compmes: 2 
dbfr. bedreoms. ntcaPg room, fully ; 
r quipped LI (then, bathroom. Ready for 
occupation end August, b Hjli lo j 
le* together co a company. I 

Write Boa C-S496. Financier T,me%. ! 
10. Cannon Sum, CC4P 4B7- ! 

Lt A WICK lor London ltd uttrtnrcn £1 
a wtel lor -pnune mr.'wsr. tetiMro ; 

•ate <4pil (mu It tele* under J.5 * 
»"ta MniiiK Minders tnicrmtioiial- 
*V<!i Now Hi o*I s: . Le«dan 1C2M 
IQ* at -628 aass. idr* aan..s 

« BAKCVMN Lll. ildnMMI 1 '** L7B "“W 
“*• iftHt lull, rvmv- i IV Ur Jill fetid" 
HU ll> K.iv Head CCJ dt L2* 0454-5 

iN Interest in wins* Competent 
ioi.ii : 

'lrr*wn*ierr ..dufe' Picavr ring Dr 
Nb'rrtun OI-5B4 St 70. 

KKWIXV TINANCUS AYAJLABlt— • 

south we.t AWU'ratrO" ■fef' { “ 1 ‘rOITl _ 
- W i tone* A Hid; Mow' S : 
I'.rii.M Spariii lists. IP. . 

s:i.-« r.r itoi 


CORPORATE FINANCE 
Wo at-i* expert need is Uk nenotwlton , 
id: — Medium Irnn IiHDS. Export. 
Import Mower. KmiiUMUl Lcastaft, 
tn-oUuiifiaal & ProMttf l rnancc. * I 
JTiumcc for Asrictthiirb. 

* Hartley Pricketi & Co., 

61. Warpford Court, 
Throgmorton StreeL i 
London. E-C-2. 01-828 7527. j 

IBM aeeme TVKWWTBS. MSSS'l 
reconaiHaiica and warr»n*ea bv IBM. ; 
Buy — save op to 30 p c. umt-» ; 
irons Li. 90 weekly Rem— ' W» tM f 

Mr ismoth. PtantVtrlVK Dl -Ml 236S- 
STRFET. W.1, M.MW, 
II. opt unwnn. Umunou* osnees i 
«, 1 U furniture aod noicmng to reur . 
mu iMimwirnbi and I "Cl udlne . 

mid rate- raws- noalinsi J03 iign img 

■lnd jelrononct share teker. t * w .™ 

rruH'On Omrr offices ovodowe- Totid , 
« 450 *n «t available. Td 01-499; 
HI®. 

AMERICAN RACING .p LnnlanB i*«» 
vour puaiU'Sl ^upoort. I wOu^ *S • 

SffijsrJ.’issSi'WfiaE--- ■ 


PLANT AND MACHINERY 

FOR SALE 

B£l. Molecular 18 Computer 

With a configuration of: 
l Central Processor with 8K words of corestore. 

2 Alpha-numeric keyboards with tally-roll. 2 Readers 
accepting paper tape and edge-pouched cards. 

I Serial-printer operating at 50 e.p«*L. 1 Punch for 
creating paper tape and edge-punched cards. 

First class condition: 

programmed to produce Unit Trust contracts with 
scope to perform other functions. 

Contact Box L54S3, Financial Times. 10, Cannon Street. 
£C£P 4BY- 
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(An Affiliate of- Wistburne ; Intern:stional Industries Ltd..; Csilgaryy Alberta ). 


• $40,000,000 I 

6 Year Eurodollar and Canadian Dollar Loans 

■ ■ ; : - ... me.nagod by * v 

Bankers Trust Company 

with .. ’ 

i ..... 

B.T. Capital Services Ltd. 

■' .’ As'Aten't tn C;i::«:da . 


and provided by 


Bankers Trust Company 
Chemical Bank 

The Mercantile Bank of Canada 
Canadian American Bank S.A- 


B.T. Capital Services Ltd* 
The Royal Bank of Canada 
Canadian Imperial Bank of Commerce 
Allied Bank International 


Banque Canadienne Nadonale Banque Commerciale pour F Europe du Nord 

(EUROBANK) 


All of these Securities have been sold. This announcement appears as a matter of record only. 


2,500,000 Shares 

Carter Hawley Hale Stores, Inc, 

Common Stock 

(par value $5JH) per share) 

Of the above shares, 2 , 000,000 shares are being sold bg the Company and the remaining 500.000 
shares are being sold bg the Selling Shareholder as set forth in the Prospectus. 


MORGAN STANLEY & CO . 

Incorporated 

BLYTH EASTMAN DILLON & CO. MERRILL LYNCH, PIERCE , FENNER & SMITH 

Incorporated Incorporated 

DILLON, READ & CO. INC. DONALDSON , LUFKIN & JENRETTE DREXEL BURNHAM & CO . 

Securities Corporation incorporated 

GOLDMAN, SACHS £ CO. BALSET, STUART & CO. INC. 

Affiliate of Backs & Co. Incorporated 

HORNBLOWER & WEEKS-HE3I PH ILL, NOYES E. F. HUTTON & COMPANY INC. 

Incorporated 

KIDDER, PEABODY & CO, KUHN, LOEB & CO. LAZARD FRERES &CO. 

Incorporated 

LEHMAN BROTHERS LOEB, RHOADES & CO. PAINE, WEBBER, JACKSON & CURTIS 

Incorporated Incorporated 

REYNOLDS SECURITIES INC - N. M. ROTHSCHILD & SONS SALOMON BROTHERS 

Limited 

SMITH, BARNEY & CO - WERTHEIM & CO., INC . WHITE. WELD & CO. DEAN WITTER * CO. 

fnrerpo rated Incorporated ' Incorporated 

July 3,1975. 
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place below the level of con- ambiguous tyrant — is promising, 
sciousness: of conventionalised - snd its treatment Is sophisticated. 


Gillian Freeman 


man. 


■ ^ j ei " - WUt. 1- AVI -- 

m gossip- wtfl -find -Mr.-Sttmer gnd the Henry James quotes a The head of an Oxford college VuiveTstiy In. the 12th centurj* 

land s selection an admirable Jitt , e on (hfl thin side fop 50 expressed the view that Up to the present day. has there 

bedside book*- He has garnered ri( .j, a gouyee an{ j j feel that the . ^ ^resent generation of under- been a period when tbe pre- 
his 4S3 examples from-innumer- ^ pa^es given • over to graduates do not ♦hink of them- dominant source of ecclesiastics 
able sources; they range reminiscence by G..K. Cheaterton wives as wholly unlike students and statesmen has not been 

Caedman to Dylan Thomas. He j re aon3 ewhit wasted. ” cither universes, as they did Oxford. That our greatest states- 

hasnt scoixed^ to include such . 0n JaWes j would have ^ hi* dav, and for that matter man of the' present century, Sir 

as might be oesenbed as old jj^ed from Simon NoweU-Smith’s i* the day of Dr. Bowse and of Winston Churchill, did not come 

T^SJP'Si’ wiilrtiSS ? The ^Oend of ihe Master, Des- the present reviewer. This book* up to the university was the 
Johnsons devastattngly iromcaJ m „nd MacCarthy's brilliant' de- should help to but them in a author maintains, a cnef to him. 
letter to Lord Chesterfield or scr ipti«i of his conversational b-tter frame of mind Oxford . hasn't: escaped the 

th®^ pme winning Bayal method; or again, James's reply Take, for example’ the 18th decline in the fortunes of the 
phdisdnisra, Scribble, scnbble. t° someone having seen (or century usually thought of as .nation. "TtKlay there are ten 
scribble, eh Mr. Gibbon? But heard of) two young actresses the period during which the times tho number of professors 

they are. - of course, quite out- calling on the Master, aalred if miversitv reached -its nadir, fof history J but their books are 

weighed by the miws collected he had found them pretty. when tb e dons when not aozinc, not to b e compared with three 
from a wide range of dianes and He replied : “Pretty? flbod ^ nt ^eir time drinktog^ort «f the eminent Victorians." Dr. 
biographies; which come thicker Heaven!" and then with the air ^ rehj , se(J ou! of fit colfere Rowse is opinionated and he can 
a . nd ,£? er ad ^f e . l ^ t0 ? f one who would be^scrupu- ^owments. But Oxford then be both donnish and childish but 

the 19th and -0th centuries. 1 nusly fair.- he added: One. of pro a ue ed its most cl orious build- all lovers or Oxford owe him a 
Being :th« praducU i of 'Utemy the poor wanton^ bad ^ ^a.certain aS wel] as Chatham, -John, debt for this stimulating and 
en, they are distinguished grace. vJIslev, Blackstohe. Dr. Johnson^ beautifully illustrated hook For 

5?' e «!SS?l2 B Gibbon. Adam Smith and Gilbert the modern period, though, he 


men 


whose speech and polite behaviour; Rut the flippant style continually ageing adolescent -TV 
/early work passed unnoticed' and. although frequently very threatens the' seriousness, and Frank Curtis. Swiftie the 

when it was first published — funny, she finds that compulsive ruins ^the beautifully contrived Magician is Gold's archetypal 

...despite an enthusiastic Introduc- fear is a main feature of these and witty structure.* '60s girl, a portrait at once n a rural! v enough by well-timed The temptation to indulge in 

Mtion by Sartre— is now widely sinister undercurrents. Though GiUiari/ -Freeman's devastatingly funny and terrify- phrasing. But I like especially such complaints is' irresistible^; f miaht hav* had a little more to 

..regarded as the queen of the The title Do You Hear Them? ID ^ Marriage Machme ing. n| . those that show too a special How else Indeed can one WWte of Selborae. nught hav e had_a lit tie more ,w 

.jitoureott rnman. But her fiction (Vous les entendez? ). published « <«s irritating than John 77»e First of All Pleasures is quickness of wit. New to me, view” an anthology of think ind.' ' Cambndee- had it 
•is considerably richer than that jn France in 1972 refers to the Updike's, her theme Is more a knowing but none ton solemn though - ---- - 

. of Alain Robbe-Grillet and his laughter of the narrator’s chil- modish. Her skill. a«.d -P/nfes- novel about the creation of was o r ^ 

‘ imitators, and her relationship dren This narrator is devoted sionalism, artd her occasional illusion (this being, in Voltaire's Mansfield 

to art, to aesthetics, and his penetrative glimpses Info both dictum, the first of all notorious teller of fables, re-'. the- 400-odd. anecdotes 'i that 

children's laughter at this devo- male and female psychology, pleasures). The basic theme w marked "Suppose we believe one doesn’t earn its place..... 

Uon disturbs him profound ir hard,y obscure ^Is. The provided by the ironic contrast* 


Cambridge- had its creat men say about the Rhodes scholars. 


Books featured in 
* Books of the Month," 
can be bought, or ordered, 
from the 

BARBICAN BUSINESS 
BOOK CENTRE 


9, Moorfields, London, E.CJL 
Tel: 01-428 7479 



1 “ 


JUST PUBLISHED 



he “ca n noTund ersTand Tt! “but“ he Marriage Mociiine-is an examina- between a giant-publishing house 
is ^awaw that if he could toed* ** Anglo-American, love- deyotgd .to turning out polite 

paradoxical manner — be allegory of tbe Anglo.-Amerxcan one devoted to pornography, 
deepened relattonship. It 13 an intelligent Tnese two firms eventually 

Nathalie Sarraute's uroiect has study, but the. symbolic trappings become linked. . . . This is an 

not onlv been to detect the obtrude; Miss Freeman ia bette'e excellent portrayal of office life 

hidden causes of behariour. bu? in a simpler vein. - and of the fantastic world in 

f Herbert Gold’s new novel wfalch apparently conventional 

aSffSt SSi-ThtobS a he d ea u S e Par n- U,ar iS 

for some time. He has been a SSEti^L ft.Sfi hL 
caustic critic of the '60s. with its *jj[jj ute refusal to be preten- 

pop and other pseuddkulthrfcs. OU5- 
and he now translates this 
criticism into a picaresque and . v • 
exuberant fable featuring an 


. OEUMm^'W:^ 


Two hundred first-hand accounts from ordinary men 
and women who have seen, heard and sometimes 
even touched and spoken with • 
ghosts or apparitions. 

M !n my view no one who is interested in this subject 
should neglect this book." 

The ftt Hon. Lord Ogmore, P, C 
£3.75 


HAM1SH HAMILTON 


what’s in it 
for you? 


Whatever ycur job, hO'.-j^vrr 
Vou f.|jond yoor taisur.j. th* 
ciuncf's arw. you '■-.rll nnod 
ft dicticn.i-y. WImk*- yc*.* 

do, choo-te th« most 
compratipnsive and 
up-to-dotu i;»ig!o- voiiirn*- 
English dictionary there i< 


THE MONEY 

PERSONALITY £3.75 


A. E. Van Vnstr -ParVapS Just one 
of rbe □ her personality faciorr 
Waived in moncy-maKloG Is UmlUns 
yoor flasjicUl success without vaur 
(moirins tL Based <m ten y ears’. Bim- 
MTfi research Uuo Ihe fl n aiwAal 
raelhods of self -nude millionaires, the 
author discusses tn detail the human 
factor in hJ£h finance. 


INTESTINAL FITNESS eras 
C Leslie Thomson- The siartllns truth 
about conanpj&on. Itf real cause and 
effective home treatment. Oiacussea 
prolapsed tw.icl. and haemorrhoids 

HANSSEN’S COMPLETE CIDER 
VINEGAR Maurice Hanssen tsp. 
This unique uufc uiMm.uk. reduces 
onrwelshi bsr helpmn the body burn 
unwanted rat instead of storms It. 
The- book also - reveals -Its faeolUhr 
value for arhrms. high blood-pressure, 
varicose veins, etc 

MARLING MENU MASTERS 

CemprehunavL- po-Jcct the 

Inscam translation of lorelgo menus 
into EngUsh. A separate manual for 
French. German. Italian and Spanish 
menus, each clearly indexed for 
inst-itu reference. . . SSp each 


IN SEARCH OF SERENITY ass 
Harold Kampf. hi op -.><,.T,ms. release 
your tensions: bv practising the 
centuries-old art -of medlfulnab TStli 
book trill ma bow— with advice on 
brea thins, postn-e ibnuahr-controL 

NATURE- CURE FOR . 
PROSTATE TROUBLES sun 
Harry Clements, H.D. A safe. sUnple 
alternative to the snrstral opontum 
hitherto regarded as the- only relief 
possible (or a Alst res*) us condition 

PUBLIC SPEAKER? TREASURE 
CHEST H. V. Prochnow OS 

Oii-r l.BM Jokes, juu wituuisBm. and 
eatgranis. ZOT amusing dcfintuonK- 300. 
ilmJln*. 1.000 quotations. 100 colourful 
phras ■*. S36 p-ovr-rhs 

HIGH BLOOD-PRESSURE sm 

Gives seven tuu.,cs ana wvm. cerwp 
live principles. Includes. Diet and 
Vitamin " Dosage, The -Emutionsi. 
Factor* Effects of Excess Food. 
Stock! ns. etc. 


From von* - book'd i -r n— 

THORSONS PUBLISHERS LTD. 

DepL 3 dP, DenMnuii bstn.e, Wquuw 
borough. N«rHlHU HMS 2 RQ. 

Prices ocsrojtd- fetS! .on rrouest. 


CHAMBERS 

TWENTIETH 

CENTURY 

DICTIONARY 

£4.50 • 

‘from -all good bookvtiier* 





BV JOHN BROOKS 

WAUL- STREET IN THE SIXTIES 

"A SMALL CLASSIC, p THE LONG 
HISTORY OF FINANCIAL INSANITY” 
J.K. GALBRAITH 


GILL 


Stuff 


BY WILLIAM KEEGAN 


Stoney and Empire by Marcello 
de Cecco, Basil Blackwell. 
.£6.00, 247 pages 


While the U.S. administration 
presses on with its not entirely 
convincing attempts to demone- 
tise gold, an influential school 
-on -this side of the Atlantic is 
energetically advocating^, return 
to the gold standard — "the only 
true standard of value in a highly 
inflati nitary age.” 

; Professor de Cecco’* book is 
a timelv one: subtitled "The 
International Gold Standard. 
1R<HM914". it armies with con- 
siderable conviction that the 
u mrtbo , o ,T v" of the gold stan- 
dard is a Pvment of the imagina- 
tion Of eulo'nqt* who qet out tn 
write hagiography rather 
th^n its ■history.'?.*- ■ - 

Th«» author Drnvides a schol- 
vriv’aeeonnt nf what went on in 
tho rpnl wnrid of the late JUth 
a'nfl d arljK?Oth centum eeondtaie<i 
— rra*v years during which 

holjefq t n EOlfC ■silver, hinjetal- 

Hsm and sunspots vieri with on® 
another for mnnetarv and 
ethical value, and the movement 
ijf hrfth ennrfs and r 1 ** a« e nciaTerI 
nntri atJ 4 '"stm°nt fnerhanjetn we"» 

often- f flr removed from .-.the 
Rirardian ideal. 

A« Professor de Cecco 
etnDhasi'y'Ji-t'he pre-First World 
War intcrnrtionnl financial 
system was a sterling standard 
rather than a gold standard, just 
as for most of the period since 
the second ^worJd war. we have 
had..a dollar standard: "'"This Is 
not to say that qold ie— or was*— 
ummporwnt. The refugees from 
Saigon, and other places did not 
exactly stuff their pockets with 
Internationar--- Mbnetir 3 &— Food 
special drawing rights” when 
they fied the country.. But the. 
role of gold cart" -be.'- and has 
been, exaggerated. 

The author admits -that he 
found his examination 'Of 'the 
gold ,fitandarti turning into a 
brink oil British financialttistorj'. 
and there are times when the 
reader may feel bogged -down by 
tbe wealth . -of : financial "derby 
thrown into 247 pages. Never- 
theless, -Access. to Cabinet papers 
which' were denied to earlier 
writers has provided a fascinat- 
ing insight Into the- U.K.' banking 
crisis of 1914. which Professor 
de .Cecco approaches with the 
relish-. ; .^of- =an.^ -mvestls^se. 
tot»rter.“ -“= * ‘^1 


BOOKS 8F THE MONTH 


Announcements below ore -paid-for advertisements. If.yto* 
require entry in the forthcoming panels application. shouH be 
made to the Advertisement Department, Bracken House. 10, 
Cannon Street, EC4P 4BY. Telephone 01-248 8000, Extns. 7064 

or 394. 


Comparative Glossary of 
Accounting Terms 
This latest study in the series 
prepared by the Accountants 
International Study Group de- 
fines a selection of accounting 
terms used with different 
meanings by the nations that 
make up the Group— Canada, 
the United States, Great 
Britain and Deland 


Raising Fipance for the 
Con 


The Institute of Chartered 
Accountants in England 
and. Wales £L40 


Smaller Company 

(Accountants Digest No. 10) 

R, M. Strong, MA, CA 
This digest describes the main 
tyf>es of finance available and 
shows hriw to present a con- 
vincing -c&se to the potential 
leader 

The Institute of Chartered ■ 
Accountants in England 
and Wales £1.50 


Counter Inflation: 


Survey of Published 
Accounts 1973-1974 
Now in its 6th year — the in- 
valuable annual survey of 
methods of financial reporting 
used by more than 300 major 
British companies and invest- 
ment trusts 


The Operation of Stage TV 
st No. 16) 


The Institute of Chartered . 
Accountants in England 
and Wales £5.75 


Capital Transfer 
Tax Planning 
E. Kenneth Wright, MA FCA 
and Malcolm O. Penney, FCA 
The best-selling guide to the 
planning aspects of the new: 
tax. " A worthwhile weapon 
in the taxpayer's armoury ” — 
Itrves tors C brajaicJe 

The Institute of Chartered 
Accountants In England 
and' Wales £400 


Corporate Models Today. 
A New Tool lor. Financial . 
Management 

- Professor Peter H. Grinyer 
and. Jeff 'Wootlec - 

The results of an extensive 
survey of 65 U.K. companies 
are described in this in forma- 
tive study designed 'for 
accountants.-, non-specialists 
and ail interested in .ehe 
financial aspect of manage- 
ment ■ : ■ 


The Institute .of Chartered . 

. Accountants in England 
and Wales £7X10 


(Accountants Digest 
M. E. S. Gibbins, ACA, 

C. C. Conran, FCA 
and D. B. Vaughan, FCA 
This comprehensive summary 
of tbe current counter inflation 
legislation Includes the prin- 
cipal changes in. the price and 
profit rules, aqd describes re- 
laxations in investment relief 
schemes, allowable costs, and 
reduced rates of productivity 
deduction • 

The Institute of Chartered 
Accountants in England 
and Wales £2.40 

A Guide to the Finance 
Act 1975 

(Accountants Digest No. 17) 

■. Edward E. Ray, B.Com, ECA 
and Michael Holland, BA, FCA' 
This detailed analysis of the 
changes in Capital Transfer 
Tax, Income and Corporate 
-Tax, VAT and Capital Gains 
Tax contains many useful ex- 
amples and is cross-referenced 
‘to the Act 

The Institute of Chartered 
Accountants in England 
-and Wales £2.30 

'Roller Ball Murder __ .. 

^Stories by William Harrison 
Thirteen fantasy -charged grip- 
pers by one of America's 
leading novelists. The start- 
ling title story is now a major 
film (Roller-ball) starring 
"James Caan. 

Robson Books -£2.75 

How to be yottr owu boss 

, — a complete guide to starting 
and running your own . 
business 
• F. J. Taylor 

' A lively, well-written guide to 
~ success in business by a man 
jwho has done it all himself. 


European Fi nanc ial 

Reporting: 7. " ■( 

West Germany 
James H. Beeny, MA ACA 
The first book- -to -describe tn 
detail -the differences in; the _ 
accounting; techniques, valua- . Dr - Barr y S P 1Q 
t ion and reporting - procedures ' A new loose-leaf 
of UJC and German com- 
panies. "With, bfb I tagrapby. and 
glossary of German accounting 


Business Books 
Tax Havens 
Encyclopaedia 


£4.75 net 


The Institute of Chartered 
Accountants in England ■' - 
anA-Wales; ^ ~ : .- r -£7JW 


work by. 
.• experts, offering guidance on 
technical difficulties Involved 
t tn international tax planning, 
and explaining the law and 
practice prevailing in various 
tax havens throughout the 
- world. 0 408 3*228 3 

' Btttterwortlis • £34 net 


C.K. ECONOMIC INDICATORS 


General 

Unfilled vac'nfeU 
Unemployzntf :a 
Currency ream. 


Bank advances b - 




1975 


1974 

Unit 

Jun. 

May 

Apr 

Jun. 

May l-..fLST5 

HJOOs • 

. 141 JJ 

164.1 

173.4 

4473 

429.8 . 

•000s 

83L3 

813.0 

899.7 

515.8 

335.4 

$bn. 

- 6JL98 

.6.491 

7.132 

6.711 

6JJ20 ‘ 'u 

“ • <w 


May 

Apr. 

Mar. 

May 

Apr. 

£bn. 

14.766 

14.770 

14A77 

14.058 

13.986 

70=100 

187J 

182 

179 

148 J9 

1463 


Basic mate ri Is d 1970=100, 
Retail- prices Jan.’74=100 
Wage 5 -rates Jufy72 = 100 


Z25JZ 
134^ 
- 17-L2 


323 

129.1 

168.3 


221A 

124.3 

167.4 


210 
107 A 
13L2 


217.4 

186.1 

137J 


Terms of trade e 1970=100 
HP debt ff e - £m- 

Indust outout** 1970=100 
Rtl. sales val.” 1971=100 


Apr. 

79A 

2J90- 

1025 

184-4 


Mar. 
78.4 
2568 
104.5 
166 J3 


Feb.' - Apr.' 
7IL3 1 72.7 
2J284 ; : 2^37 
105.5 1073 

166-7 : 13A8 


Mar. 

72.9 

3J78 

165.7 

1382 


1975. 


1974 


Trade and 
Industry 
Comm.- vehicles* 

Cirri* 

Imports, f.o.b.** 
Exports f.o.b** 
Visible trade 

balance - 

T.V. setsK 

Radios, radlo- 

eramsttl! 

Steel - (weekly 

averaeO* 

Brick?*: 

Cement: (wkly. 
average)* 
House'i-cnipltd.f 
pr-an-made 
fibres* ......... 


■oons 

■OQOs 

£bn. 

£bn. 

Jan-- 

Iffay Apr. May 
32.0 32.6 29-9 

69- 107 106 

1.602 L655 1.699 

1.586 1^66 L501 

Jan.- . 
May May 
36.1 313 - 

158 1^22 - 
1.740 - 1.615 
1370 .1.180 

£bm 

'000s 

—0.016 -0^89 -0.198 ■ 
162 - 263 - 223 

-0.477 -0.432 
247 266 

■oops 

386 -479 3fl7 

517 489 

'000 tonnes 
millions 

332.9 424.8 442.4 
. 423 437 409.6 

- 440.1 415 £ - 
589 -477^ > 

TOO tonnes - 

'000s 

. 365 327 324 

. 25.0 2SJZ 23.6 

375 '338 A - -, 
21A 18.4 - , 

m. kgs. - 

53.64 48.13 4&17 

55J90 58.77 


Hosiery* ....i:.:. 3970=100 


Petroleumf ... — m. tonnes 
Fomituret** ~ 1970 = ioo ' 
Raw jsDtfijn ; ' '000'nLetrJe 
(wkly. average) tonnes 



1 A 6 2 Tl 3 1.07 aSSV 


Engine (orders 
on hand)** '... 1970=100 
Elec, cookerst f *0008 
Washg. mcbUB.t . '000s 

121 

752 

91.8 

184 

77.0 

85.9 

123.6 
77A 
87 J 

137 
78^ - 
79.9 

jiacblrie ' toolsf £m." 

Feb. - 
25 A 

Jan. 

23.0 

Jan.- 

Feh. 

24.05 

Feb. . 
1JL3 . 


1975 


1974^ 



. Jan. 

Dec. 

Jan. 

Jan.- : 
Dec. 


Raw wools! 


m. kflos 


8.9 


7.7 


8.7 9.4 



Consumer £bn. 

spending ...... 1970 values . 

Motor trade 

turnover 1967=100 


lstqtr. 4th qtr. 1st qtr. Year Year 
9.070 - 8410 8^46 35.607 35-759 


242 209 ■’ 186 " 207 193 


.1374 


1973 


Bldg, and pMl 
enpneering* ... 


£bn. 


4th qtr.' ^3rd qtr: Yesr 4th qtr. Year 

8J8* 


2J523 2.667 KL220 2^72 


* Production., t Deliveries: t Not Mies. § Consumption, f Gr**? 
Britain, not seasonally adjusted. -"Seasonally adjusted, ft A" 
roanuMcturlng- industries. i|. Excluding car radios, it Deliveries’ 
UJv. made and imported sets, a Figures revised November* 19*^ 
earlier figures adjusted, b Constituent changed January, to 
refer only to U.K, residents’ sterling, e Revised May. 1973. d Ppre 8, ( 
e From Januaiy, 1974. figures were calculated on 1961 bBse seri« 
Jinked -to December, 1973- From' October. 1974, onwards all 19»4, 
figures ‘and 1973 - figures hack to' July have been revised andjto lly > 
egbared. to-, continue on a full 197.0 base: f lnduding cooker grin® 

tOSJtflltfi— — ... - • - • . - 



•Vin c 
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4WW BY ARTHUR BENRETT ARB TEB SCH0RER3 


# QUALITY CONTROL 

harness 
new technologies 


• TRANSPORT 



W-JHa marV/af I eIo ?? e S t -, in “T??" ^ wmponent. it U 'ea^Jy iastiltet on tour. 

VV lliC IIldfKei BntJsh Kail in which the coin- m ^ immediately run and can n0,5e - 


to. accept two seg m e n t a l flanged A POLLUTION 
steel-backed cast lead-baaed bab- 

Parailel and tapered keys INj OlSC HTIl t 
secure the linen In the block 
and apply compressive stress 
$o that the steel backs make If 11 Lil li I 

intimate contact with the alu- __ 

minium housing. This ensures THE first planned attempt to or four years. lt is also suggested 
a high rate of .heat transfer, educate the general public abont that ■' a little-developed function 
reducing the risk of - “hot the hazards of noise at work and of trades unions 4s to monitor 
bojes” ud gives cool running, n home the Deportment of the to negoSo^w “h 

One-third of the weight of Environment is putting a management S 
bronze hearings and a precision caravan-borne mobile exhibition 


noise can do to the bearing, and 
how- quick the degradation can 
be. Tapes have been prepared 
with attenuated upper frequency 
content and visitors can listen to 
the effect of loud sound on 
normal hearing after only three 



GKN5T*=aSTDCK TO 

EURO P^S LEADING 
STEELSTOCK SERVICE. 


for novel 


pauy’s automotive 


.» ,h * Cleans a 


such manual checking techniques n TlPAT’TTIP' 
rotors hardly to be numbered since it A1A o 


MUNDANE though „ 

engineering products as rotors 

tor. screw compressors and takes a matter of seconds to run 
for 


its sources. 

was channelled • into . Tsmdy^ b R ai ff s S^g^elivery toe^tlnoise 

other bearing problems. - of Ju order for 5.000 bear- developed are explained through 3.1*69, 

Suitable for direct replacement The price is currently com- a four screen audio-visual ® 
on railways throughout the world para ]>i e with conventional bear- display. POWERED BY 36V 344 A/hr. enabling it to torn io its own 

in the majority of wagons now ™ but is expected to decrease . LiELli action batteries, the latest length. It can be reversed outrof 
rtiain » brass " blocks w&h 5i, nmriiirtinn. 5? Stf’SSir industrial sc rubber-dryer from confined spaces. There is a 


Twin suction motors complete 
the drying action. 

The two drive wheels are 
driven by individual motors and 
the machine is power steered. 


using plain viuvn tt»- ^rth nsing proaucuon. « n Q i* m car drum at mid-night. *“ uusir,ai scruDuer-oryer i rum " “ 

. - a cast babbitt running service, the Tfa e company says notwxrto- ™^mo£?rc£s Cdumbus Dixon Is stated to be variaWe speed contro 1 for the 

SSSJ H r JUS* ; n t iay *• stylus rpundrxotor, while fit- FIRST MAJOR advance in plain new unit has a potential world motive bearings are expected to StfaJIrowE adlS in publi? fWble of working a toll eight- pedestrian operator. 

J32L. HS£!P 1,Ut S£- eum !.K d u ’ a e° n brings since 1840 is market estimated to be in excess X a ^SSdiSwSpSt of plareF iTSSSr JSEta£ For ^ur ^ shift on one charge in The machine has a 100 litre 

5S5 «8r.a-£ SSt*"" *+**■■"* *"• “■** ?.-«* *-*■. - *«, . he 2£L t SL£*“* , “ 1M0 ° 

essential components is better One immediate c 
and requires manufacturers -who this -apparently 
want to get ahead and stay there hierarchy of i 
to use some unexpectedly the company 

I ■ w £”>UP company. The bearing is outer geometry as current highspeed and heavy duly rail- .Another demonstration shows lapping squeegee water pick-up 1,160mm high. An optional extra 

Jl SSS?2hS?nS!F?iSSII: the result of research and de- designs, the bore is machined way rolling stock. what repeated exposure to loud spans a 1 metre drying path The is a dashboard radio. 


major manufacturing centre at Moreover; where other, organisa 
Camborne, Cornwall, steeped in tforifcwe to mate fheir rotors 
centuries of mine engineering in nadched pairs, the CompAir 
tradition, is one of this progres- rotors .'are completely inten- 
sive group and as its export per-: changeable, which* -speaks vreU 
formance demonstrates is using tor : the' sequential accuracy of 
new techniques to good purpose,; tbe machined _ curves and toe 
For instance, one-of its major company’s quality control. _ • 
products is a series of -serew . . In another area— that of high 
compressors with rotors df'vary^sp*^ mnung equipment— the 
ing sures company is breaking new ground 

These 'rotors. Which tanas _an with a hydranlic drifter which is 
asymmetrical lobe ‘profile,, are at least twice as. effective .for the 
particularly difficult to produce same power- consumption as its 
because of the mathematical pneumatic equivalent while 
cnmplexity of toe curve. Yet toe presenting less acute problems 
formula gives a 10 per cent, in- on silencing and space required, 
crease in efficiency, since the To get the correct piston 
shapes produced between male balance and cross-section to witn- 
and female rotors prevent air stand the immense stresses set 
losses as toe “trailing edge" up by percussive working on 
seals down much faster than hard rock the company ana r^ 
when the rotors are made semi- search team has had to carry out 
circular along the main axis, detailed, extensive stress 
The key to toe production of analyses and now is using Ugh 
the male and female lobes is the speed .photographic analysis to 
shape of toe grinding wheel complement this work. •• ■ 

which produces toe final form of The camera employed is cap- 
the two rotors. able of producing 16.000 frames 

It is arrived at by submitting a second and has allowed the re- 
the formula for the curve to toe search team to make an es- 
Com-puter Aided Design Centre tremely detailed analysis of 
at Cambridge. There, the mathe- accelerations imposed on piston 

matics go through a very power- and rock cutting head and ^ g broaA pr0 gramme of vibra- 
tol computer which produces a amend design details to get the tion studies on a large range of 
number of outputs. One of these best possible results. equipment * 

is a profile of the curve seen One. of the areas, of company -phis stems from two sources, 
along the path which the cutter activity which benefits im- 0ne ^ ^ need f or equipment 
has to follow. This is important mediately from this work is the W hichp'oses fewer noise problems 
since such drawings are the key construction of a senes of in ^ nfl no H areas. The other is 
to static comparisons of tem- tracked mine drill units for the need t0 conform to the re- 
plates. via a projector unit to NCB and other organisations. qu 'i reme nts of the latest indus- 
ensurc that the cutting tools are Some of the equipment is of lrial le-Matlbn which demands 
running within tolerances. rotary hydraulic construction for lhal hand-held equipment must 
Another by-product is a con- use in softer rock. For harder not sub j ect ^ operative to such 
froi tape which goes to a spark materials there are variants Sei . ere ration that physical 
erosion tool production which rotate (he hit after each damage ensues (-white finger- 

specialist. He make templates stroke — and rt is hoped that it f or instance) ' 

which guide the machine-tools may be possible to insert an NEL ln ftc - company ^ i n - 

and determine the shape of toe hydrostatic motor in; the drill vo j ved ^ a so . ca ]i e d “Round 

grmdinq wheel. tbis ^° b siniply and Robin” programme under which 

But this is not the end or the efficiently. vibration patterns of grinding 

storj. since thf final shape At the moment, the company enu jp me m through a^-real 
attained after hobhmg and grind- is involved in a redesign of a J.^ c P tv of speeds 8 ranges^ are 

lOrTtoe flnncrs analvwe—Mnthin 



A key role in toe acceptance of the two 
existing methods of world-wide radio navi- 
gation, both of which are independent of 
weather conditions or time of day, is being 
played by Redlfon Telecommunications — 
the first European company to manufacture 
a commercial receiver for each system. 
More than 500 seagoing ships axe using the 
Redifon Omega Navigator (at left) to give 
their positions typically to within one 
nautical mile. Direct readout is given of 
three hyperbolic lines of position by con- 
tinuously tracking signals from eight ground 
stations strategically placed around the 
globe. The Redifon Satellite Navigator (at 
right) gives even greater accuracy — 125 feet 
on a moving vessel or 30 feet in a static loca- 
tion. A built-in computer uses information 
derived from six orbiting satellites to pro- 
vide a direct readmit of latitude, longitude 
and GMT. Operation is entirely automatic. 


squeegee has an articulated The maker is ac Lancelot Road, 
movement and follows toe brush Wembley HA02 2BH (01-902 
when the machine is turned. 6001). 


• DATA PROCESSING 


Chip family 
is versatile 




processors with a cycle time of 
55 nanoseconds. 

There are five components in 
the new family, designated 
MC10S00 to MC10S04. These are 
a 4-bit processor, slice, a control 
chip, a timing chip, a memory 
MOTOROLA has a new high- interface chip and a lookahead 
'speed microprocessor family in chip. They may be connected to- 
an advanced state of develop- gether to form a processor of any 
ment at Phoenix. Deliveries of wor{ 4 Icngto- Ten of the devices, 

*- «-,-«> «* *» ** ss-rffisr*. sees* ss* 

early part of I97B. system. However, expansion to 

The new set of parts will be any word length is possible, 
members of Motorola's ultra The new circuits are for high- 
high-speed logic- family HECL performance applications such as 
10.000 (Motorola Emitter Coupled top-of-the-range minicomputers. 
Logic type 10,000) and will en- high-speed instrumentation, digi- 
able engineers to construct com- tal communication processors, 
puting systems that will operate real time analysis, main frame 
with programmes that have been computers and so on. 
written for - other machines. Motorola. York House. Empire 
System speed will be’ up to ten Way. Wembley, Middlesex. (01- 
times faster than NMOS micro- 202 8836.) 


given a detailed analysis— within 
:tly available 


jng van be cheeked with an tracked carrier uc . d . lcl( auai 

ad.ipuiiun from a Ferranti Con- which would result iu a packacc th I|mits of currenw . awjul-1 
quest 2 three-dimensional gaug- designed specifically for -mine JJinSal and test equipment 
. .tax unit using a speemt-purposc job*, j to cope ho J^wito soft ^ ^ntion testing drive h 
probe uot normally available and hard rock economically. 


prow not nnrmany aval i a Die a pay-off on toe design side for 

from the nrginators. This probe For toe vast new ;Scih> coai ^ pQuinmen* s i nce it helps 
is passed around the contour and deposit -- though no equipment J P „^ npprg i mmP rt ia teiv to 


pass* 

Hu* associated 


je contour ana wpnu — wwsu «« d ^ engineers immediately to 

minicomputer, contracts have yet been awarded 2S££r the vibration 

v itoin microseconds, wilt in- — toe cumpany Js designu^ a determine, irom tne viprauon 

dit ate where the curves are sis-boom vertical dnll unrt whi< 

— — - ove, w, ^ s ‘ h i r r.v^r^it, 

doctor would read a cardiograph 
CompAir Industrial, Cam 
borne, Cornwall. Camborne 2750. 


o INSTRUMENTS 

Roundness 
accurately 
measured 


. column of the instrument 
through a distance of IStk mm. 
This facility enables component 
straightness and parallelism to 
be accurately checked. The 


HANDLING 


column slideway can be tilted to /''X 1 p’L. 2 
measure workpieces surfaces that tlolAlVJl 1 

tyred lift 


are not vertical. . 

A built-in facility automatical^.' 

RONDCOM 2C — a roundness compensates for residual eecen- 
"*■ . . . . , tricity of the workpiece relative 

g.iuging umt-^ias been intro- t0 the centre of rota tion of the 

(lured by tile Ferranti Measure- worktable, enabling' accurate and fr'iipl/’O 
ment and Inspection Department, tru e-value polar and linear re- tl LlUJxij 
Dalkeith, Scotland. cordlngs to_ be obtained 

PnvLiion caumnE is nrovided immediately. This considerably INTERNAL combustion engined 
for roundness, concentricity. ’ MmpUflw sotting up. This tadhy cushion-tyred fork lift trucks 
ci lindripitv straichtnesR and also enables the relative concen- with capacities up lo 12.000 lbs 
tini«r Results an* dirolaved on tricily at various stations to be have been introduced by Allis- 
]3S\vt!SS£mtSl& accurately determined by pro- Chalmers Lift Truck. High bridge 
1 vidin s a comparison of toe centre industrial Estate, Uxbridge. 

Workpieces to be measured, up of a subsequent trace with -a Middlesex. UBS 1TG (0895 
lo x stored memorized record of the 542SI). 

and -00 mm. diameter, are sup- centre of an initial trace. Designated the ACC range, 

purled on a power-anven turn- By means of a spark pen the there are 13 models with 
table. This has an air bearing p 0 j ar recorded produces a per- capacities from 2,000 to 12,000 
designed to ensure nigh rota- manent, highly-magnified record lbs. all available with diesel or 
tioiial accuracy. Dual micro- 0 f measured values. A range of LPG power units. On. LPG 
meter centring and tiinng/levcl- ppvgQ magnifications arc avail- engines toe certified low exhaust 
1 1 np adjustments are provided. able extending from X100 to emission system is standard 
If required the Rondcura 2C xi 0.000. .. equipraenL , 

ran be' supplied with a special The rectilinear recorder pro- a feature of toe trucks is toe 
high-accuracy turntable. Radial vides a choice of four transverse return - to - neutral mechanism 
accuracy of rotation of the stan- magnifications ranging from which operates automatically 
riard table is 0-12 micrometre + XI. 000 to X50.O00. Four different w'hen the -driver leaves toe truck. 
0 05 prr TOO mm. height above chart drive speeds, in assoda- The seat is spring loaded and 
Iho turntable surface and 0.12 tion with two probe vertical swings up when vacated, opera- 
niierumetre axial. The corres- transverse speeds, enables six ting a gear disengagement 
ponding figures for toe high longitudinal mosoificatinns to be switch. 

accuracy turntable are about 20 selected within the range of Turning radius ranges from 64 
per cent, better. X025 to XS. to 130 inches, and aisle width 

The gauging probe on its car- Measurement and Inspection needed for right angle stacking 
nape can be rawed manually or Group, Ferranti, Thornybank, with a 48 x 48 inch load ranges 
under power up the supporting keith. Midlothian. 031-663 2S2L. from 124 inches to 168 inches. 


MANAGING DIRECTOR 

Oil Drilling 

CIRCA £17,500 + benefits 

Our diont is an established, diverse and profitable British 
company whose most recent ventures indude the ownership and 
operation of offshore drilling rigs. The Managing Director will 
operate with clear teems of reference, a large degree of autonomy and 
Vtfifi be assisted by a highly professional technical team. Candidates 
must have at least ten years' general and technical management 
experience in the oil industry, preferably in offshore drilling 
operations. In addition candidates must have a relevant degree or 
equivalent qualification and be aged not more than 50. The position 
is U-K. based but foreign travel Is involved. The additional benefits 
are those normally, associated with an appointment at this level- 
Please write in confidence with relevant career details to A.W.B. 

Thomson,^ 1 Pall Mall, London SWT Y 5JG. 


SELECTION THOMSON + DAY 


All of these securities having been sold, this announcement appears as a matter of record only. 


NEW ISSUES 


31 




$125,000,000 


Manufacturers Hanover Corporation 

8%% Notes Due December 1, 1982 

Interest is Payable December 1 and June 1 


$75,000,000 

Manufacturers Hanover Trust Company 

8 l A% Capital Debentures Due June 1, 1985 

Interest is Payable December 1 and June l 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporat'd 


Salomon Brothers 


Blyth Eastman Dillon 8C Co. 

JamjunHd 

Dillon, Read Bi Co. Inc. 
Drexel Burnham SC Co. 

Inootpocunl 

E.F. Hutton & Company Inc. 
Reynolds Securities Inc. 

Bear, Steams SC Co. 

ABD Securities Corporation 
Ales. Brown & Sons 


The First Boston Corporation Goldman, £a<-hs 8C Co. Lazard Freres & Co. 

Loeh, Rhoades 8L Co. - - 


Halsey, Stuart 8C Co. Inc. 

ASliw of Sulu tC Co. luunpvnuad 


Keefe, Bruyette & Woods, Inc, 

M. A. Schapiro BC Co., Lie. 

Shearson Hayden Stone Inc. 

Basle Securities Corporation - 
Daiwa Securities America Inc. 


Smith, Barney 8L Co. 

Jnrorporatfd 

Homblower & Weeks-HemphilL Noyes 

Incatpa t iaJ 

Lehman Brothers 

ZntMpcniHi 

Wertheim BC Co., Inc. White, Weld 8C Co. 

lampcntnl 

Warburg Paribas Becker Inc. 


Kuhn, Loeh & Co. 


Robert W- Baird 8C Co. 

la coi po rmi etl 


Dam, Kalman 8c Quail 

- Ipcoipofaud 


Bateman Eichler, Hill Richards 

X u wtpoifl t ed 

F. Hberstadt & Co., Inc. 


EuroPartners Securities Corporation 
Ladenhurg, Thaimann & Go. lac. 
New Court Securities Corporation 


Robert Fleming 

IndocpofMtd 

McDonald 8C Company 


Harris, Upham & Co. 

Ittn^Mafcd 


Kleinwort, Benson 

Tnrorpmlti 


Piper, Jaffray BC Hopwood 


The Rohznson-Humphrey Company, Inc. 
Thomsozr& McKinnon A uc hinc l oss Kohlmeyer Inc. 


Moseley, Hallgarten BC Estabrook Inc. 
Nomura Securities International, Inc. 
Prescott, Ball& Turben R. W.Pressprich Si Co. 

4 ZbMcpM (tod 

L. F. Rothschild 8C Co, . . • SoGen-Swiss International Corporation 


The Nikko Securities Co. 
Wm. E. Pollock Si Co^, Inc. 


TJBS-DB Corporation 


Spencer Trask & CoL. 

Incorpotaicd 


Tucker, Anthony & R. L. Day 


Weeden BC Co. 

Xricorpestfed 


Wood, Strothers .Si Winthrop Inc. Yamaxchi International (America), Inc. 
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Accountant 


I London 

■ Salary negotiable + bonus and car 


A rare opportunity is availably for an ambitious accountant to 
enter the international commodity maiketat ajantarleuoL I _ . 


.Rudolf Wolff S- Co. Lti,one of the largest firms on the London 
Metal Exchange, associated with Canadian mining' interests, 
require a Group Chief Accountant « their'Wad office in the 
Cfty. He wQi report to the Company Secretary/Hnancial 
Director end be responsible for die accounting control of two 
companies in London, one in Germany and four further sub- 
sidiaries in othar parts of the world. The accounts and reporting 
System are fully computerised. 


A qualified accountant who has bun professionally trained 
and is now in the commarci&l/financisf fialtf with experience ■ 
of EDP systems and reporting is the basic requirement. To 
this must be added an ability to motivetshis subordinates and 
command respect from the. Board. Familiarity with international 
operations would be an advantage but s’ knowledge of 
languagesandofLME practice is not necessary. 


The company expects to pay the right man a realistic salary, 
commensurate with the responsibilities of. this important 
position. 


Phase writs or telephone for an application fomr quoting ref: 
M802 toJ. D. Atcherhy. 


AMS 


Arthur Young . 
Management Services. 
Moor House, London Walt. 
London, EC2Y5HP. 

Tel: or -628 4070 ext 309. 


London/Dorset 



c £7,000 


CONTROLLER 
OF INTERNAL 
AUDIT \ 


A leading’ unit-linked life assurance company, part 
of one of the world’s largest International groups, 
requires a Controller of Internal Audit. Computer 
based systems are being extended and the man 
appointed will be closely Involved with the project 
team in ensuring that these new systems meet the 
group's control requirements. He will manage a 
small specialist team concerned with, audit mainly 
at head office and also at a number of locations In 
the U.K. 

Applications are Invited from qualified account- 
ants or internal auditors aged from 30 with either 
3 years' post-qualification professional experience 
or a similar period In an audit management role In 
the commercial sector. 

The head office Is to move from London to Dorset 
within the next 2 years and if this necessitates 
moving house for the man appointed, generous 
relocation assistance will be provided. 

Brief but comprehensive details of career and 
salary to date, which will be treated in confidence. 
Bhouldbesentto: 

_The Executive Selection Division - MF447. 


( 


Coopers & Lybrand Associates Ltd.. 


Management Consultants. 

Shelley House, Noble St., London. EC2V 7DQ. 



Bong Kong 


chk$S0,G00 










We have been retained by an important commercial 
lank based in Hong Kong, a subsidiary of a major 
U.K. banking group with international interests, 
to recruit a Chief Accountant. 


Reporting to the Assistant General Manager he 
rill b 


will be responsible for the production of monthly 
' ' al s 


And annual accounts and budgets, with special 


emphasis on the maintenance of internal controls 
and fc 


for the control of the Head Office 'accounting 
function with a staff of thirty. There are plans to 
computerise tbe accounting function. Applica- 
tions are invited from qualified accountants aged 
2M0 years, who are fluent In Cantonese, with at 


least, live years’ post-qualification experience 
1 in the profession or in commercial banking. 


either! __ 

Total package negotiable around an 580,000. 

Brief but comprehensive details of career and 
salary to date, which will be treated in confidence, 
should be sent to: 

The Executive Selection Division— MF446. 


( 


Coopers & Lybraud Associates Ltd.. 
Management Consultants. 

Shelley House, Noble St.. London, EC2V TDQ. 


PUBLIC COMPANY 
WEST MIDLANDS 


Property Company with other interest seeks 
qualified accountant — energetic and forceful 
diSpos ition — to take charge of the accounting 
function and department 


Details of experience to date, present position 
and future ambitions to professional firm retained 
as agents for the appointment to Box E.5483, 
Financial Times, ID, Cannon Street, EC4P 4BY. 


THE BCTWA.TER CORPORATION LTD. has Invited uS to advise on the 
app ointment of a 





SENIOR FINANCIAL EXECUTIVE 



This is a unique c halleng e for an ambitious young man who has dearly 
demonstrated his financial management ability atahigh levd. Lfaxguages, 
though not vital, would be.an advantage. The appointment is London based 
but there will be some interaational travel, '■ 


. consolidated flames an xampmoB^oE mswaciu ssagw 
an annual production capadty of 3flfc000 manes and L sates of S26 5m.mm e last 
financial year.The accounting fun^Soa (wdL served b^advan cedreporo ng and- 
n ^npt itfri«wl facilities) is bring xS-gtcu ctiTT e n j _gnd tfat.s e . wuj. 

make a viral contribution to tins process. Salaries negotiable ground 
.usual overseas benefits. Please send relevant details-in. confiflflice— ttfRiaooft 

qponag the appropriarexeftOTce: • ■■ 


LONDON 


AGE: 2840 


Head of Fttumdol Accounting 


to manage and control the integrated fin a n ci al and costing books, to prepare the 
annual and period consolidated returns and accounts and to provide for.the sate 
handling and. custody of cash and securities. Ageabont 35. Hsf- B-262S7- ■ 


Please make initial contact by phone to: 

■ Robin R. Whalley, 

INTERNATIONAL APPOBOTIENTS (LONDON) LTD-, 
Calder House, 1 Dover St. London W1X 3PJ. Tel. 6256867 
Cables: Interappt London 


■Sift 1* l! ' 


HeadofAcmidingDevdopment 


to lead a team which, constantly reviews accounting po licy? e s t a b l ish es the com- 
pany’s req uir e m ents for accounting systems and procedures, and ifcptesc nt s the 
users to s e t v. fe e g staff de v eh^ti ng theae • systems. Age about 3d. 

KeLB.26288. ' • ” 


Joan de Smith & Partners Ltd 


HeadofTreasia® 


EXECUTIVE SEARCH CONSULTANTS 


to the functions of funding, pensions and insurance, and financed and 

tax planning, facecasting and control. Age about 35. Re£ B.26289. 


World wide 

. M a n a gementS e I octroi). Limited 
|7Strattoh Street Lprytoft W1X 6DB 


BOC 



INVESTIGATION 


ACCOUNTANT 

Offshore Services 


In response to the rapidly expanding needs of the UK offshore 
oil industry BOC has beep creating a group of offshore service 
companies: it is now adding to, and developing, this group both 
at home and overseas. The best human skills are needed to 
cope with this expansion opportunity. " ' 

BOC Offshore Services therefore seeks an exceptional person 
to assist the Divisional Finance Manager in a variety of financial 
assignments ranging front rigorous- analysis -.of existing 'opera- 
tions to the investigatiohr of potential acquisitions: The right 
person will probably have a good university degree ,- perhaps 
an MBA. followed by ACA training. He ’or she shouldqjready 
have achieved some visible practical success following quali- 
fication and now. at the age of 25 to 27. will be wondering, 
how to obtain and mix both mental satisfaction and piaterial 
reward in the future. A salary oF around £5.000 is? envisaged. 

If you believe this opportunity might offer you tbp experience 
and returns you seek, please write, enclosing a brie# c.v. to: 1 ' •* 
S. H. Morris. -‘ 

Personnel Manager. ‘ ..... 

BOC ’Offshore Services. 

Hammersmith House. London W6 9DX. 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EYERY 
THURSDAY, 

RATE £9 PER SINGLE 
COLUMN CENTIMETRE 


Financial Project Controller 


£ 7000 + 


a qualified accountants . » . - 

• experienced mproductian/project 
accounting 

• able to take responsibility for a 

• 9-figure budget ' . v . J - 

• fluentin French 

• and aged about 30 7 


ThaR consider . . . -? . 

ao exciting opportunity , . . . - 

• in antajor international arasttttction 
Group 

• reporting to the Project Director 

• with overall financial control 


based in London with freiiuent trips 
abroad 


Please contact Joan de Smith on 01-5846133 (24-huar i'nreteSephone seTvit»}for a prelimine^ conR* . 
dsrrtial discussion quotfogreferencel 661 or write to: 25 Raneiegh House. Bystan Place, London SW3. 




\ - 


: ;»^ N 


Reed International Ltd. is one of Britain's largest ~ 
companies, employing .63,000 people in the U.K. Its 
principal activities are the manufacture of building and 
decorating products, papermaking, packaging and . 
publishing, 

Reed Pension Trusts Ltd., manages the self administered ’* ' 
pension arrangements for approximately 35,000 U.K.* • 
based employees and we require 

an Assistant to the Accountant 


as a result of the recent reconstruction of our-pensfeji 
arrangements. The main areas of responsibility will be 
documentation ' in connection with our investment 
holdings, as .vyejl as rendering general assistance to 
our accountant. ’ 

The person we are seeking will be aged between 25 
and 35 and will have had experience in a stockbroker’s 
office or the securities department of a leading bank: an 
interest in accounts would be an advantage. 

Salary will be commensurate wirh age and experience 
and the position is based, at Aylesford, near Maidstone, 
Kent. 

Applications giving details of age, experience and 
current salary should be sent to: . 



E. A. Rower, ' 1 ’ 
Chief-' Pensions Executive, ' 
Reed Pension Trusts Ltd, 
Aylesford, Maidstone, 

Kent ME20 7PP. 


CHIEF AGGOUNTANT/ 
ASST. COMPANY SECRETARY 


Herts 


£5,500 -f car 


Our client is a well established and progressive company whoie 
products-. are. typical of light industry manufacture and. which. 
- are sold to the wholesale and retail trades. 1 *--‘ 


Current -expansion and planned growth create the need - For a 
well qualified Accountant,' -32-37, reporting to the Company 
Secretary/Finandal Director. The man appointed will assume 
quickly responsibilities for providing accurate management 
information, concerned with Accounts Preparation, Trading and 
Caphal Expenditure Budgets. C&i.FIow.aiid. Credit Control . 


It is intended that he will- take ovpr as Company Secretary in 
3-5 years at Board level, and then be responsible to the Chairman 
and Managing Director for all financial aspects. 


If you have the sort of background and experience needed, 
please ring on a direct line— Walter Hirsh 01-952 755S. 


or write: 



Walter Hirsh 8c Associates 

Management Resources Division 

162 Station Road 

Edgware 

Middlesex 


Assistant Treasurer 


c. £ 8000 


The Treasury function of this substantial British company comprises a 
small group of specialists at the centre who have had a significant 
impact on financial planning and on the operating results. One third of 
turnover comes from nearly 50 overseas Subsidiaries; and reviewing tha 
cash and financial planning of the operations at home and abroad wifi be 
an important part of the new Assistant's work. From this, ha wifi ensure 
that the group's funding requirements are identified and satisfied, 
utilising appropriate U.K. or international sources of corporate finance. 
where -he mutt make and maintain effective relationships at senior level. 
He will conduct spatial «tUtfi«A' ibefudrrig acquisition investigations. A 
sound knowledge of international currency markets Is expected 
although a 'colleague is responsible for FX and day-to-day cash 
management. Candidates will ideally be graduate Accountants, aged in 
the late 20's— early 30's, with a Treasury background In an international 
industrial enterprise. Location will be at head office in Central London, 
Salary in thd region of £8.000 with a 'premium for particularly relevant 
experience. . (Personnel Services Ref: AA26/5335/FT) 


■;v, 


« 1 


The identity of candidates will not be revealed to our clients without 
prior permission given during a confidential discussion. Please send brief 
career details quoting reference number to the address below, or write 
[for an appttytion form, and advise us if you have recently made toy 
other appliu&Jons. ■ 


PA Management Consultant* Limited. 
Personnel Services Division. Hyde Park Hous* 
Knighrabridga. London SWl X7L6 


ri 

i. J 


! ' 


Qc 

Wi. 


fii 

* ti 


SRC 


i : 

r* 


GENERAL APPOINTMENTS 


City Deposit Brokers 


We require experienced staff to complement our 
existing Local Authority team. 

Please write in confidence to the Partners at 
Royal London House, 

22, Finsbury Square, 

London E.C.2. 

. . or ring 638-8726 


UNIVERSITY APPOINTMENTS 


FINANCIAL 


TROUBLE SHOOTER 


Responsible 1o Managing Director of board of International 
group of companies specialising in industrial instrumentation. 
Duties include devisine. implementing and auditing financial 
reporting and monitoring use ol resources internationally. 
Candidates (of either sex) most demonstrate experience of 
and ability to implement modem manual and computerised 
accounting systems. Excellent opportunity for those at an 
earlier stage of their career with high aspirations. 


JoetT confidMK* to: J. L. Uannf. B orodmm Llrnttcd, IMrtiutloial tncttlou. 

is. North sow, ustvns. sos*#x— Bvr are. 


UNIVERSITY -OF DAR ES SA LA A M TA NZ ANIA-- — .• - 

Aon' lent) on » ar» «or The toSlowino penis Vh"'lhe DtPAJJ'TrtfflY Of 

MANAGEMENT AND ADMINISTRATION: 


^WEa^ AgociATK -T^CMWW^CNIOR LECTURER IN 


-CHT AND ADMINISTRATION . 

Aoslieants mast have a FhO or epatvaleM BuslDMs* AitfMhlstnRlOrt 1 wVUr 
* n cn»«M5D on comooiW science, systems enatTsIs -ana tmslnns • oouey. .' 


mo ana Auaitmo 

WflOR LECTURER, LKRfStK IN PRINCIPLES OP MANAGCMErfr 
For an the above sons * notice Ms should «a»e a oocioraie or squlralaot and 
extrasnre irachiita oowleKe at anlwwsltv lerel or simllw. Th* aBnaintea. mill 
teach anderBraauate and -postoraduate nudants. ium in Curricuiam davelop. 
"Wit ana undertaka mear cn in Uielr areas of Intarest, ■ 

5«l,IOR RESEARCH FEUmi, RESEARCH FELLOW. • . . 

~r ol ’ c T"J s must ,na»c a PUD of aeolvaJant in Ccoiramlts or Business Aofolnlctrs- 
tlon with tensive relearsh cxDrrlence. Prafarenee will be given to a ml lorn s 
rriif . muS S?* a 5P*? 8 - P*ro«rtartr tanzanian. problems. Th* appointee 
will uiuxi tak, research , la some of the folfovrins areas* General Tfi. ru — J* m 
' Ptannlno Control In. a CorporiUen. PTactucUw^and 
ftaatum Manaeetncirr. The aPMmtae rrll! also 
co'QDcin-^ a in tq niSi^S t,, ?jiii- r,, i? ! y i *° rt f ■** *55 members and . students ahd 

«S5TSSJ^ 1 S5^I?TiSl«a SthCT “ nRl ,n 

Tr57-s* cal ? ; S?* lK ’r rM.a3i.TS3.6B2 o.a. Associate Prefessw TLS.OS2- 
Lecturer. Senior Research Fellow TC2.6X2.Tci.oS2 p.a, 
. Fe,IO,V TCa - SO-TC2.7SO P.a. fTCI wjLl.19 Th, 

5 *!!P. . c y i, .-" w l may ioopJatnent salaries In rano, XZ.l3lhC3.126 n.»T 

2S hr skmail. not Uter than Ausast a. 1975 » 

5 _ .AcadCTTih: Officer. U«r»arsltY ot Dir as. ^ltarmi an 

Furthar P*rt>cid»r» mar - be obalned from efeber aedr«k. * 


UNITED 



PROVIDENT 

a Mutual Life Assurance Company 


invites applications for two new 
positions within the investment 
team. ** 


1. Portfolio Controller for fixed- 
interest stocks, both gilt-edged 
and debentures. 


2. Portfolio Controller for UK 
equities. . 


Both Controller^ will report to the 
Assistant Investment Manager. 
Salary will be competitive 
depending on qualifications and -• 
experience. Attractive fringe 
benefits. 


Requests for an application form 
should be addressed to: 


The Personnel and Training Manager 
United Kingdom Provident Institution 
33 Gricechurch Street 
London EC3P3DY. 




SLIGHTLY USED 
EXECUTIVES 


Industry V biggest current need 
is for seasoned,, mature execu- 
tives in their 30's, 4Q r s and 50-'s- 
Chuxid diant! have proven that 
these are the most productive - 
and rewarding work years of 
their lives;- - — 


To learn how “ slightly used 1 
executives hive renewed their 
with on.e .of our professional 
Career Advisers without cost or 
obligation. . 


.For your personal (eonfl- 
clreers. you're invited to meet 
dentixl) appointment phone . or 
write our -nearest office.' - 11 


We (help) change fives ! 


FREDERICK 


CRusro 


& COMPANY LTD., 


Multinational Consultants 
in Executive Assessment . 
Development and 
Career Advancement 


No Advance Fee or llataiiwr. ' 

Nee a job. Pbcramc Service. 

London: 35 Fltzroy Street, W1 
Phone: 01-637 2298/9 . 

Paris: 15 AvenueVictor-Hugo, IE. 
Phone: 553-41.64 


JUNIOR ASSISTANT 
STOCKBROKERS (Large Firm) 
have interesting vacancy f® 1- 
'JUNIOR ASSISTANT with S totk 
Exchange - experience in their 
private 1 clients', department- 
wrtto tally to Box 
FiHOadel Tirana, 1 C, Cannon Sued. 

EC 4 P 4 BY.. 


DOCUMENTATION CLERKS: ViMl 5. h JWjK? 
_CobHnoeitles ettoarMoec. 





ITT. 
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GENERAL APPOINTMENTS 


GENERAL APPOINTMENTS 
ARE CONTINUED TO-DAY 
ON THE FOLLOWING PAGE 


LmRMTIOiVAL 
; : : BAMLVC 

-A consort mm hank jn Paris 
.requires an cxperienc-ptf officer 
for its International operations. 

Candidates must tie well 
BcquBinted with international 
flntmcliil affairs, including 
Eure-crtrriiis . and Euro-issue 
>«wedurcs and negotiations. 
Ability to read French is essen- 
tial and spoken. written French 
~wouJd be advantageous. 

Salary will he in accordance 
with professional proficiency 
"but will not be less than 
FK70.00Q per annum. 

Please apply, statins how the 
requirements are met, to Box 
E.5-JB2. Financial Times, '10, 
Cannon Street. EC-IP 4BV. 


Super 

Salesman 

10,000 + 

For printing. rxtabliihmonc in London 
offering design audio and anworie 
department. colour reproduction - 
a radio* for litfio and teterprw, nvion 
bloc Lib iking. mono «nd IBM. Ufa- 
tatting, letterpress and lizho printing. 
He would wor ir with the existing nlea 
team of aeven. We are looking . for a 
useensfut xiluman. pmootlr pmdoelng 
a turnover of bacwNH iQOC.OOO and 
£250.000 p.a. with »‘o •cnSlishmMZ 
similar to ours. A hfjdter irivy would 
be offered if hit peHormance exceeds 
our expectation*. 

Ho would bo supplied with- a car plus 
travelling expenses. 

Telephone Elizabeth Allan on 
0f-?5f 254 f for on appointment 
In the (tr/ctect confidence. 


European financial 


TRANSFERS 

AND 

ACCOUNTS 

CLERKS 

Vacancies exist for experi- 
enced Transfers and Accounts 
Clerks up to the age of 25. 
Salaries negotiable. Bonus 
and pension schemes. L.V.’s. 
Ring Mr. S. Wood, Kitkat & 
Ailkcn 588 6280. 


STOCK 

EXCHANGE 

CLERK 

Good experience of Dividend and 
Rights issue win* £3,000 with good 
prospects with expanding EC2 Brokers. 

Dial 01-499 5982 
dont speak jusr usrew 


Alassey-Fergason is a leading international 
manufacturer of agricultural and construction 
machinery -its manufacturing facilities in Europe 
alone employ over 25,060 sciff at a number of 
locationsiit France, Germany, Italy and rhe UK- 
The European Region is one of the three world- 
wide regions in M F and plays an important part in. 
the Company’s long term expansion and 
profitability. 

Within our integrated Finance organisation 
European Financial Analysis performs a key role in 
two TOtal areas at both a national andFuropean 
level -assessing the Financial implications of 
management proposals and major projects together 
with ^emoni Coring of profitabflrty of all prod acts , 
rhrougboutthe region. | 

We are seeking a Manager to head up thiy function. J 
and this would be an outstanding career 
development opportunity for candidates with : — , 


• a snccessfulrecord in applying their financial 5 

T’naTT g gprnfinf’s'lfil fa senio r level in a major 

martnfa rt nrirttf an d ■martfwfing' organi.sanon. * 

• educational qualification toat least degree level 
and preferably also a fluency in a major 
European language. 

• potential to develop their career in an 
international environment. 

Salary for this position will be highly competitive 
and general conditions of employment are 
excellent and include a Senior Management Car 
Lease Scheme and generous relocation, costs where ' 
applicable. 

Please write giving full details of age, experience, 
salary progression etc. to : Employee 
Resourcing Manager ( 1 4) 

Massey-Ferguson Manufacturing 

Company, P.O. Box 62,' Banner 

Lane, Coventry CV49GF. V v 



SLATER, mm lifflMTS LTD. 

requires a 

PORTFOLIO ASSISTANT 

and an " 

ASSISTANT ANALYST 

Slater, Walker Investments is the investment management subsidiary 
of Slater, Walker Securities. It currently manages over £300m. for 
unit trusts, investment trusts, pension and insurance funds and 
private clients. 

THE PORTFOLIO ASSISTANT will assist the investment managers 
in the day-to-day running of the funds. The successful candidate 
should have had one or two years* City experience. 

THE ASSISTANT ANALYST will join the research department and 
will assist the senior analysts before progressing to more 
responsibility. An ability to generate his own ideas and to analyse 
the ideas of others is necessary'. . 

Salaries in the region of £3,000/4,000 are envisaged. 

Applications, which will be treated In the strictest confidence should 
give details of education, experience and salary progression and 
should be addressed to: 

The Investment Director, 

Slater, Walker Investments Ltd., 

3 London Wall Buildings, 

London EC2M 5QL. 


Opportunities for both experienced and trainee dealers 


M. W- Marshall & Co. Ud.. leading International 
Money 1 Brokers, are looking for two kinds of staff. 
Firstly, people with experience or knowledge of the 
money markets,- particularly eurocurrencies and 


foreign exchange. Secondly, Marshalls would like lo 
hear from potential trainee dealers who are interested 
in working in the money market. Please send full 
details, confidentially, to:— , 


Tj3* 

Derrick Scotdibrook, Director 

MW Marshall & Co. Ltd. 

52, Cannon Street, London EC4N 6LU Telephone: 01-236 3161 


In London and Birmingham 

Have Vacancies for 

SENIOR 

RESEARCH ANALYSTS 

The London vacancy is likely to be of interest to trained 
Analysts having specialist sector experience gained in stock- 
broking or with an institutional firm, and who wiil be keen to 
build up rheir own team. The Birmingham vacancy couJd 
interest either a previously trained Analyst, or a candidate 
currently holding an appointment in commerce or industry and 
possessing commercial, especially .financial, .experience. 

For each position the following are essential -requirements: 
if ' An alert, logical and trained mind 
if Determination to work hard and achieve results 
ie Age under A 0 

if Ability to meet and interview senior managements 

★ Ability to compose logical and high quality written 
reports 

if A professional or academic qualification 

The salary and fringe benefits for both appointments will be 
attractive and fully commensurate with the calibre of the 
selected candidate. 

Apply with brief details to: 

The Research Partner, Smith Keen Barnett. 

52 Comhill, London, EC3Y 3 NR; or Exchange Buildings, 
Stephenson Place, Birmingham, B2 4NN. 

SMITH KEEN BARNETT 

STOCKBROKERS 


MONEY MANAGER 

London Salary negotiable from £8,500 p.a. 

We wish to appoint a Manager for our money department 
who will be responsible for the operation of our Sterling 
Money Book. 

The ideal candidate will be in his 30's with managerial ability 
and a proven record in the Sterling Money Market 

The position offers extensive benefits including subsidised 
house mortgage, attractive pension, life assurance and sick- 
ness schemes. 

Write in strictest confidence to ; 

. G. Knight-Jones, 

VK Senior Associate Director, 

+ v - THE ROYAL TRUST COMPANY OF CANADA 
, j L®/ Royal Trust House, 

5A Jerniyn Street, London, SW1Y BNQ. 


Assistant Overseas Manager 


■This new appointment is in the expanding overseas division of an 
international insurance group based at-Worthing, Sussex and 
■ reporting to the Director of Overseas. Operations. 

The task is to assess and locate potential sources of business in . 
Europe and the Middle East and establish agencies in principal 
cities in those territories. 

The requirement is for a man with sound experience in the 
overseas insurance and reinsurance market. 

It will be necessary for him to operate on his own initiative and 
to be free to travel extensively. 

It is essential that he should speak at least two foreign 
languages fluently. . . .. 

Age between 25/35 

Salary to be negotiated 


Write in -complete confidence to: 

Director of Personnel 
Excess Insurance Group 

The Warren Warren Road Worthing West Sussex BN14 9QD 





DIRECTOR - 

BUILDING CONSTRUCTION 


Group 


£20,000 plus 





Divestment 


required by tending firm of Stockbrokers lor 

Food/Supermarkets 

Thu Analyst will be required not only to wriio 
detailed studies but also to visit companies and 
financial Institutions. 

Salary is negotiable commensurate with the 
analyst's experience. 

Plcasa write in the first instance, giving lull 
details, quoting ref: Cl 0709, to the address 
K Jow. stating any company to which you do not 
wish vour application forwarded. 

Foster Turner & Benson 
Recruitment Advertising 
St. Al phage House, Fore Street, 
London EC2Y 5DP. 


South Africa 

Thi'ii aii opportunity to Inin ax Board level a 
major building and construction cnnip^nv, 
one’ot the leaders in ie> held, involved in a 
■wide ranee «.■! major con imccs throughout rhe 
Republic ofSourli Airiest. 

Candidates, who should current h- he 
operating nt Board lex-el with a major 
-construction tiumpany, must have had a 
micccWuI background ot senior manacemer.r 
jn companies covering the rield-s ot high n *e 
and major industrial construction. 


The remuneration mho o—uciated benerit! 
will lv negotiated l«> aicm-t a top calibre man 
u ho. if succcsh-lul. can e;. pert to progress in 
due course ro Mana^inc L'irecrcir. 

In the first instance please write, quoting 
ref: K7 SOi FT on the envelope, or 
telephone R. 5. Kingsford. who i* advising 
on chi*, appoinrraem. for farther 
information or an application form. A 
Director from the ciienr company will be 
vlshing the UKdorins July. 


A major International Company, with an excellent growth and profit 
record, requires an experienced businessman, with high natural leader- 
ship ability, to take over its progressive and successful group of com- 
panies in South Africa. 

Through his experience, education and background, the successful 
candidate will have already achieved considerable stature in the 
business world and will thus be able to contrul subsidiary Managing 
Directors who have a high 'degree of autonomy and strong 
.entrepreneurial flair. 

In order to manage this substantial investment, the ideal applicant will 
have some .experience in engineering, marketing and manufacturing. 
He will be aged between 35 and 50 years. . 

Before moving to. South Africa, the successful candidate will spend a 
preliminary period at Head Office based in London. Once in South 
Africa he will be expected to make regular return visits. 

A basic salary- of not less than £20.000 will be offered, plus a commission 
nn profitability and the usual fringe benefits. 

Write Box E54S3. EinancLal Times.. 10. Cannon Street, EC4P4BY. 


Mervyn Hughes Group 


59 Sx. Mary Axe. London. EC3A 8AR 
Management Recruitment Consultants 


01-2830037 
(24 hours) 



PA ADVERTISING LIMITED,’ 

Z Albert Gate, London SWiX 7 JU. Tel: C 1--35 6060 . 



Director of Finance 


Up to £10,000 plus car 


South London 


Godsell & Company Limited 


Foreign Exchange & Currency Deposit Brokers 


GENERAL APPOINTMENTS 
ALSO APPEAR TO-DAY ON 
THE FOLLOWING PAGE 


STERLING MONEY BROKING 

Exceptional opportunities exist for experienced Inter Bank and C.D. Dealers to join the 
fast expanding Sterling Department of this prominent and old-established firm of inter- 
national money brokers. 


Please contact: 

The Managing Director 
Godsell & Company Limited 
Marlon Douse. Mark Lane, 

London, EC3M 4AQ - Telephone 01-^23 6521 


Our clients are .a marketing oriented international 
group. The appointment is Director of Finance to a 
well-established UK subsidiary with a £1 0m turnover. 
There is a rapid growth situation with sales expected 
to- double internationally in the “current year. The 
successful man will control the financial. EDP and 
sales office functions, and will improve the. existing 
control systems. ' 

Candidates will be qualified, competent business men 
with an entrepreneurial. flair, most likely between 30 
and 40. They will have built their careers in an aggres- 
sive marketing.anvirojimentwhere the creation of new 
markets and growth from new ideas are the order of 
the day. Candidates will have a successful record of 
leading finance and management teams, fn high 
volume expanding consumer firms using EDP systems. 
Salary and fringe benefits are commensurate With the 
appointment. Apply in confidence to B, L Taylor, 
reference 5570L ' -= ; * j ■ ‘ i . • . 
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assistant to 

company 

secretary 

The TOOTAL Group employs assets of over £100m in . 
manufacturing and marketing a wide range of textiles * 

• internationally and has more than 28.000 employees. 

in addition to the usual secretarial functions, the Group 
. Secretary's responsibilities include properties, pensions.- 
insurance, patents and trademarks and advice on legal - 
matters to all sections of the organisation. 

Promotion has-created a vacancy for a person capable of 
giving attention to legal and administrarive deall while .' 
appreciating. the wider commercial implications.^ The 'post 
calls ideally for a graduate who has a legal qualification or 
who has qualified -as a Chartered Secretary. 'The right age 
group is probably 27-35. This post will offer Wide experi- 
ence and excellent career prospects. Salary and conditions 
firw class. 

Please write briefly In first Instance giving basic 
Information to:— 

GROUP APPOINTMENTS MANAGER, 

TOOTAL LIMITED 

56. Oxford Street. Manchester, MW 1HJ. 






remedy for tax 


remain’ savs Fnnals P a y ment de,a y s 

A. w'AXACV’JLKA twr FINANCE BiVl committee the vast majority had ti 

. . » ’ , , .n.llu, -i rl 1 r» , t i-w n A homilia qxmtmfi 


I 


FOREIGN EXCHANGE 
POSITION CLERK 

A major U.S. bank, well established in London, requires a 
young banker to join its dealing room, 
ideally In his early twenties, the successful candidate will 
have passed the A.I.B. Part l or equivalent. After an 
appropriate period as a position clerk, he wilf eventually 
be given the opportunity to train as a dealer. - 
He should therefore be a self-starter, enthusiastic and 
able to work under pressure. Genuine interest in the 
money markets is essential. 

Salary will be competitive end In add iri o n the bank 
provides attractive fringe benefits. 

Please reply, giving brief career and personal details to: 
Box A.51I3, 

Financial Times, 

!0. Cannon' Street. 

EC4P 4BY. 


BY PHILIP RAWSTOANE 

MR. tAN.SUXTH. the Rhodesian 
leader, would, be wilting to take 
art . in a constitutional coo- 
ere nee outside Rhodesia, Mr. 
David Ennals, Minister of State; 
Foreign Office, told .the Commons 
yesterday.., - 

. Reporting on.. his - visit to 

-Southern Africa, Mr. Ennals said 
that he had been 'encouraged by 
*f the sense of urgency to 'find a 
peaceful way. forward "• among 
all ■ the principal parties con- 
cerned with the problem. - - 
Tile South - African Prime 
Minister. Mr. Vorster, had left 
' him in no -doubt that he sincerely 
wanted to see a settlement in 
Rhodesia and was doing his best 
to bring it' about, -said Mr. 
Enuais. ;• - 

“ But real difficulties remain,” 
he added. . “^Phe- main problem 
now faced by the parties con- 
cerned is how to begin the pro- 
cess of negotiation -leading, up to 
a final conference at a time when 
some -of the loading figures of the 
African National .Congress are 


outside Rhodesia.” 

Mr' Eshals 'said fie was satis- 
fied that .both Mr. Smith add the 
ANC seriously Wanted to -find 
ways of entering into negotia- 
tions; “ I. made it dear . to them 
that, tofexercistagour responsi- 
bilities, .the Govexjrmears' drain 

concern is to -help - in , any con- 
structive way. we can,' to bring 
such negotiations about”'- ? 


Next steps 


, Mr. -.GailaghajL' the Foreign 
Secretary,- would now be cou- 
sideriflg the next steps, "said Mr. 
Rruials, as would Mr. Smith and 
the ANC leaders. 

Replying to questions from 
Mr. Jeremy Thorpe, the Liberal 
leader,' Mr! Ennals said that Mr, 
Smith had' -given no . indication 
that hf was prepared to change 
his- attitude • towards Mr. Sithole 
— that^ if Mr."Sitbole returned to 
Rhodesia, the law would! take -'its. 
course. .. •/•' 


. Mr. Ennals admitted that the 
problems of 'disunity among the 
ANC leaders were “very great" 
But he insisted: 44 There was a 
sense of urgency shown' by both 
sidos.” . 

And b£ tartly, rejected a sug- 
gestion . by ' Sir Aftthony Boyle 

-tC„ Ridmfond) that Ms visit had 
“ really achieved nothing- at all” 

“That sort of comment does 
not help the situation one bit,”. 
Mr. Ennals* snapped. 

Replying- to questions from 
Labour MPs -about support, for 
Mozambique in Implementing 
further - sanctions against 
Rhodesia, Mr. Ennals said: “ The 
question of sanctions must be 
decided, by the Government of 
Mozambique.' • 

“The British Government is 
willing to came to the; assistance 
of .Mozambique in its early days' 
of independence.: "Aid, Obviously, 

will be based on need,' and that 
will be related to what decisions 
are taken on sanctions.”' 


THE FINANCE BiVl committee the vast majority had to be 
was being shpnted to another adjourned because accounts had 
room to make way for a meeting not been submitted, 
of the Parliamentary Labour The scope of the problem was 
Party. Mr. John Nott, Opposition there were about 2m. asseto 
finance spokesman, complained meats for income and corpora^ 
yesterday, tax on business and other capital 

' Mr. Nott said that tradition- profita and about 60 per cent, or 
kily the most important Standing 1.25m.' were subject to appeals. 
Committee in the House should This amounted to £2bn. of 
not be moved ip make way for taxes. Over a quarter of them 
a party meeting. were still outstanding nix months 

mere were far too mvu weie nona » u =' Jue t « 

gating committees to the pi £ a, n l £ riy half the caws. „„ 



power 


SHGBYIQAN OTRHI1WM LID. 

Announce that they have moved to more spacious premises at 

4 CITY ROAD, FINSBURY SQUARE, 
LONDON ECIY 2AU 

and invice applications from: 

EXPERIENCED CURRENCY DEPOSIT , DRDKERS 

which will be treated in the strictest confidence 
Write In first Instance to the Managing Director 

MR. N. H. WOOLLEY 

at the above address 


Home loans 
tax relief 
assurance 

’ financial Timet Reporter' ' 

I A BLUNT DENIAL that the 
Government has any. intention of 
abolishing tax relief for mort- 
| gage interest payments by owner 
i occupiers was made in the Com- 
I mans yesterday by Mr. Reginald 
Freeson, Minister for Housing 
land Construction. 

But he admitted that there was 
-truth in the suggestion that the 
Government was looking at the 
way in which the relief operated. 

When questioned about the 
high interest rates now being 
charged on local authority 
mortgages, the Minister stressed 
that the Government did not 
intend to expand pubfic expendi- 
ture by further subsidies to keep 
theni down. .. ... 

Concern was expressed from - 
both sides of fbe House about the 
level of activity in the building 
Industrv and ' Mr. Freeson 
assured MPs that there was no 
truth in th e suaeestion that the 
Government hxl imposed a Beil- 
ins on new council house 
bu^dine. 

But this type of assurance was ' 
described as '** becoming Increas- 
5 nsly fraudulent” by Mr. 

Timothy Raison, “shadow" en- ' 

vironment spokesman. who MINISTERS. WERE "braced last Private companies were not The information extracted 
maintained that local authorities night to meef attacks from Left- reluctant to provide the Govern- from industry would be time 

were less and less able to provide wing Labour HRs on. the second meat voluntarily, with informa- consuming. In return, industry 

public sector housing. 

Denying this charge. 

Anthony Crosland, Secretary 

the Environment, said he was anxieties conbemv wfiaf the. Bm factoring. - . honourable as they .may be, too Indastry BiU or' the aircraft and the shares- and the 

following the practice -of his says about' disclosurfe- to workers - The Government amendments . often are wildly wrong.” shipbuilding industries Bill. stocks was Jess ftaamZh 

predecessors in all parties to '« companyinforameom > bear all the signs of a thoroughly Dr . Jeremy Bray - (Lab , Joel Barnett, Chfef Secre- -Th* Ch»n«ui n . i™!?' 

recent yean by not naming The to amendment, moved by botched compromise. The com* -Motherwell and WIsbaw) accused ta “ t o the Treasury. repl**d: intr^nc- f ^ ° 
housing targets for yeare. ahead. . th e u ridec-Secretary, -Industry, promise has be end eslgned to try the Government of seriously - Where the compensation is paid ^ alatlon r l n 

Private and public -sector Me. Gerald . -Kaufmanr provided ?° Placate industry without cans- weakening th e position of trade j B cash, any gain on disposal is Finance Bill to provide 

housing, he st&jtutqry. arrangements, for the “6 too much ^ire among Labour altering arrangements chargeable to capital gains tax, Jf^ere compensation is 

disclosure of ...Information .by backbencher .. - for- disclosure of information. and any loss qualifies for relief, V** 01 ^^ rn ? eTlt 

levels this year than last year manufacturing firms which make Liberal Industry spokesman,. .. _ 9t the time of the disnosaL ' fitaclc * 41111 S* 1 !* which have 

and it was expected that the total a sigSficStTbSSitiS^ lb their **. Richard Wain might (Colne « now at the Minister's at.»t*me of tte ^'P° S3L 

outcome for - 1975 - would be sector of industry"' "’** — J **■ ” 

higher (ban that for 1874. - Such infomatioo. would ■ he 

needed to form or further 

national economic, policies or for nneratioo. ~ ■ serious weakening m wc umuiu ... - , - 

the purpose of consultations Government’s Drooosals position on <*?'**'. gains nor entitled to " It ts also the Chancellor's 

between Government, employers, J3 , | relief in respect of any losses intention to provide that any 

or workers. ^ Srfl^tSlrtanw 1 v. Pu general ““Pression in arising or the occasion when gain or loss on the Government 

. .. . necessarily organised resistance, the Labour party in Ihe country, exchange their existing stock itself will be within the 

wSkers^tS manuSST^ra 1 reSi8tanc * tnm -^dlug trade unionists and holdings for^ Government stoclf scope of capital gains tax until 
obia'^ Se ffformation anf w cilifinis (Con Bu- ^ wa - ? ,s B f ll i u eil3b 1 . led Instead, they are deemed to have that stock has Itself been held 

helfpve that ttlTmkes for J sttiS&rSSSd-SttnS tra l e t0 8® 1 “T acquired the stock at the mine for more than 12 months. 

M-sM-sar# Mtas s-sr, fava 

es _ 

Government enactment of the industry" Bill 




r— t payment at al was made until 

“fc . Joel Chief Secre- liability was agreed and this 

STL \?» toe ?°. Id J* r - could often he up to three or 

Nott: Apparently a decision has four years after the tax was due 
been made elsewhere and .we A determined man could opt 
have got to try and deal with ou t 0 f the tax system for months 
that decision. -or sometimes years at The ex- 

During a debate on the pense of those who paid their 
problem of tax. payment delays, taxes on time. 

Mr. Barnett said- there had been The clauses under discussion ' 
; cases of taxpayers going to the proposed to remedy the de- 
House of Lords with an appeal ficiencies in the system and safe- 
deliberate ly to 'delay paying guard the interests of those who - 
taxes. If. a substantial amount of genuinely had reason to relieve 
money was involved, it was worth that tax assessments on them 
*L were too Itigh. 

It was not uncommon for the It was proposed'that reasonable 
commissioners to have 300 or rates of interest should be paid 
more appeals in one sitting and on taxes which were overdue. 

Healey plans tax changes 
to follow State takeover 

FINANCIAL TIMES REPORTER 

EN A' WRITTEN question in (he where a shareholder is corapeu- 
Commons yesterday, Mrs. Ann sated by the issue of Govera- 
Taylor (Lab, Bolton W) asked mem stock and subsequently 
the Chancellor what capital gains sells the stock, any net gain or 
tax liability would be incurred net loss on the shares and stock 



Bill eases way 
to workers’ 
democracy 



A PRIVATE member's Bill to 

mete it eaier tor compemoe. *r‘i“SSn» end f . or “ es * or / M ; eUsUng boldims. pose that fte legislation sbduld 

voluntarily to become se I f-govem- bridB ’ e MainrwV Trom -the SrSe imSwfon indu^v T*? Gre « virtually no sbred of .. “Gains and losses accruing on apply to a vesting following the 
teg democratic enterprises was gSpositiM front bench? ■£ Kf Sn iS rhe tofZi in 0,6 B * i!1 as a , Teml }, d “P° sal of Government enactment of the Industry Bill 

j^ven a formal first -reading in S2S th- ‘feSe ^ Em-ope in ** Government amendment” stock are outside the scope of or of the aircraft and shtpbuild- 

rhp Commons vwsterdav • • ^ jifaS ^.S^cqmrwnlM Stangli^T miageSS te .He said he would support capital gains tax unless a dis- mg industries Bill, notwithstanrt- 


STOCKBROKER’S CLERKS 

Besdtine Powell and Mass Seriven Merger 

OPPORTUNITIES IN READING 

We have vacancies now for London-experienced Dividends/ 
Rights and Names/Jobbers Clerks at the proposed new Firm's 
Head Office in Reading. 

Apply: The Staff Partner at either Finn 


‘Great yatue’ in tuimel 
report, says Crosland 


FINANCIAL TIMES REPORTER 


STOCK EXCHANGE 'BUSIN ESS IN JUNE 

Equity turnover falls further 


BY GEOFFREY FOSTER 


PERSONNEL. PEOPLE for all pmonmrl 
muaattnant appointinenta. Phonfl N«l 
Macmillan on 01-434 1252. 


APPOINTMENTS 

WANTED 


STERLING 
MONEY BROKER 

with considerable experience 
seeks new challenging post. 
Write Box AJ5II9. Financial 
Times. 10, Cannon Street. 
EOP 4BY. 


AMBITIOUS EXECUTIVE 

■tjrd 42 wall inwtM and having 
tutnunual tuamknact In BanWfa 
and IndiKlry with major Brttlin 
CMnnanln. having iiiKUI'Xd prln- 
cismiiv ii Emm Finance la now a 
iict-m of redundancy and therefore 
own to ctjngJOer InraPesthtS prawns- 
t^r.*. lit <Uss rrlcrimcCT can be 
orthtded. — Write Bo* A.5112. Fman. 
ciat Timer*. 10. Cannon Street. BC4P 
*»V. 


COMPANY 

NOTICES 


PUBLIC NOTICES 


DEMYSHIRE COUNTY COUNCIL 


firm. Bills wore issued 2nd July. .1075 

at 9«i, maturing 1st October. 1975. 
AophtMioai totalled £25m. and in aodi- 
Iids there are £3m. Bill* agtStikHng. 


WILTSHIRE COUNTY COUNCIL BILLS 


5 minion Wllm issued 3rt_JtiW 1WS 
2nd October 1975 at Wif.. Aoulira- 
i I Mailed £27 ‘i million. Tlxae are the 
el i is outstanding. 


ART GALLERIES 


ANTNROpOS 1 GALLERY. Special i vis In 
Einmt Arts. 7. Monmouth street. Uneer 
5. MartMi-S Lane. WCS. 01,035 0162. 
Europe's Enesi crJiection or New 
Gyre*. Papuan and Esh;ma Art. A new 
eahiemon. Mon- Wco. 10-8. Thors.- Sal. 
10,12 nudn.ght. Sun. 1-7. 


ttt The Mall, s.w.l. 

WV.NNI LUCAS. RMS SWA. Paint.ngj 
and Miniatures. Moib-Fri, 10J. Sets. 
1&.J. Until July 9. a dm. free. 


MALL GALLERIES. 

suSa 


•BARER DEPOSITARY RECEIPTS 

reorrsmnirignnpirrtW Mode of 

International Capital Corporation 
1*t aeries con vertible prateped sock 

A dlstrtbotion of 30.185 par depositary, 

share- H*a am apolluMe taxer deoendtng 1 

on the presenters country of residence. 

"Ill, he payable on and , after July 22. 
1975. upon presentation of coupon No. 7 

ac the pace at any at the loUovring 

dcoodRerles- .. 

M n‘ev/ J yobk ARA TY trust ot 
new YORK. 21 Wall Street (ADR 
Section) 

BrusuM. 35 . avenue des Arts 

wiifMff'ssisr 

Via Armorari Id. Milan 

Herangnqit.&««. Amsterdam 
KREDIETBANk S.A.L.- 

7 Rue Notre Dame. LmreatBonrg 


H. J. HEINZ COMP ANY LIMITED 

NOTICE IS HEREBY GIVEN that the 1 
Transfer JJtjahs of the fi?a Debenture. 
Stock 1975.1984, and the S*.'”. Oeoen-I 
lure Stock 1V76-19BS. ot this corn nan,, 
win be closed from the 17 to 30 July. 
(975 — botn dates Inclusive. 

Hayes Park. 

Haves. _ 

Middlesex. 

30 June. 1975. 


USED PUBLISHING HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that the I 
TRANSFER BOOKS Of the , 

4i;*, Unsecured Lean Stock 2004-2009 
9«. Unsecured Loan Stock 1990-200* 
7)("i Unsecured Loan Stock 1937-1992 
S*. Debenture Stack 1992- IMS 
will be clued on tne 1st AUGUST. 1975 

for tMt day Only, lor the purpose of ore- 

oaring the halt-vefrtv interest ■ warrao" 

pavable on the Slit AUGUST. 1973. 

Bv Order of the Beard 
W. J. CHANDLER. Secretary. 
Ovtilt HOoM. 

9. New Fetter Une. 

LONDON. EC4A 1AR. 


AGNEW GAU.tRY. 43. Old Bond Street. 
W.l. 01,529 6176. MASTER PAINT- 
INGS — An eafilhltion of *1 o«tin dfdU'ti- 
tians. Until 4tti July. Mpn-Frl. 9. 30-5 -M. 
Thurs. 9.30-7.00. 


,'cocan Paintings and large sefectton 
Maritime PictnroA RealiMlc nrtees 
lalicrr Beokiaa it. Pro6t in aid of 
i l.i, and R.n.i.B.). 


VAL ACADEMY SUMMER 1XM1B1- 

SSwTSJ,- if: 

S5S D ,B € <§2?Hi^5?..S5. i 0: 

im. SOo. Students and pa naw ners naif* 


ACKIRAV GALLERY, 1ft TM 


Thackeray 
(3. 


f 1*86*1 974). *4emdH*l 

■SSoiiS^oqj 


Kg SSSSfT 

unseen. ftWOmaP .W eight. WgtW. 
ir mtu cMB <M Battta Scenes of Martin 
in^rtTZBlh J ana-1 3tb July. Than. 
SMS- 11 -3Q-S JO. Suns. 3-6. 


JUORM PARR_^aUB>Y..2 BS.tCJOO» 
n«. O HM SVY3- SCOftlsa PaMMwgs 
Y5t1975. Until August. 30W. Open 

day srtunuy doted Moogav*. 


THE SANKO STEAMSHIP CO. LTD. 

■CPRil 

Referring to the advertisement of 
March IT. 197S. the undersigned 
announces tnai the original shares from 
the IQ", tree bonus hue been rewlwfi. 

As from June 23. 1975. one new COR 

The Saafco SteomUHP Co. Lid. Aim ON. 

con. nr A MJ. and caton will bo available 

«■ Kav-Auoclatle N.V.. SpuhlrNI 172 
Amsterdam, against delivery of 10 div. 
(PHm.l .of the CDRs The Sanko Steam-, 
Ship Co- Ltd. 

Afrev August 4. 1975 the equivalent o» 

ttw COR*. , wbKh have not bean claimed 

bv the holders of (H». cem.nr j_ will tc 
soW - . T 11 «bo«*on 01 es- 

WE In cash at the d.k 

penal of said holders. 

i Further ii i annouocod that as from 
une -23. 1975 at Kas-Asaociat.e N.V 
* accompanied bv an "adldavir*. 
of. the CDRs The Sanka Steamihio r« 
VW- tart w so chv win be Mvahic wfei 1 
(IBs. 1.2- net Csff*. per record d-ite 
JL17S: gross Yen -a.SO D ih. 1 
deduction Of 1ST, Jaos-iese taSBVm 
26^5-0)1 1. 0.21 , HT CDR Ver 

Without an -'aMavwt" ;o*; Jan« nn » 

dMBCM. MS? 6 

■sJttJHSUS gt tS? 1 

AMSTERDAM D E FOCI TAR Y 
COMPANY N.V - 
Amsterdam, June J7tfi. 1D73. 


The party’s over . . . now 
is time to say so-MP 

IT WAS TIME lo tell both land- cars, hospitality and conference 
lords and tenants of grace and junketing.” be said, 
favour residences that “the ' Mr. Oakes- said that- councils 
party was over." Mr. William had already been fold to adhere 
Hamilton (Lab., Fife Cent.) told rigorously -to the Urn its set by 
the Commons yesterday. the rate support- grant settle- 


Inflation report 
for publication 


HOTELS 


SPA HOTEL 

Tunbridge weujs 

Far bjvinen or pknort. Set in own 
gnwetuul adjoining 9 -hoi. Coif 
couna, 80 w*ll - appointed room and 
canftranc* roesiL Foil, ikcnud. 
On» iKHtr from Qwrtaf X 
CuifiTUKi anauiid. 

Tel. 20U1-U. 


should be told that they" must . P rt *T Fry* committee on inflation amounting 

finance the maintenance of these borough) said that, fol low ing the has now been presented to the 
places themselves, i wonder i£ Chancellors statement the Government. This was announced 
the Minister is aware that previous day councils should be in the Commons yesterday by Mr. 
£500.000 is to be spent on Ken- P 5 * ?***: 1 ?*™ rate Prter Shore, Secretary for Trade, 

sincton Palace alone " he de- aemaflds sho.uid- not increase by who said its publication was being 
dared. ’ more than 10 -per dent.' He arranged with .the minimum of 

_ . „ . ! -su»tfested ratepayers would be delay. 

Environment Under Secretary, justified in- refusing to pay more. joined with Mr. Denis 

■ar. Gordon Oakes, had told the Mr. Oakes said this would do the. Chancellor of the 

House that in 1975-76, expendi- no g M d t0 the anthorities or the Exchequer, in thanking the chair- 
lure on IS grace and Favour, individual * , • man and members of the corn- 

residences for which his depart* w r r e ff Booker • fLab Perrv , rai t tee for t 11 * wiuahle wort they 
meat was responsible was likely Barr) demanded a cnrnolptp done and for completing 
to be £80.000 This compared g£S on ho^Slity exSltSe “ft. re S? rt a 

with a total of “about £100.000" ftMOT yES! ■ ' and CQmpJei matter 30 weU ™der 

over the last two financial years. Kr . 0a kes: “We are; meeting *****' 

Mr. Oakes Said that the pro- the local authorities. I am sure 
gramme for 197B-77 had not yet they -will keep your remarks in Pofrnl VPGCplc ' 
b«n determined, but the amount mind.” . XallUl 

wonld Probably be lower. Opposition front bench spokes- , 

Jtere was laughter when he roan. Mr. Keith Speed, asked if OrdCFed ‘ 
added. I know Mr. Hamilton's ca«?h limits would be used as a ■ U iV 

f0r tbe tenants of means of controlling local. govern- THE GOVERNMENT has placed 
“ nSSSfli , , . , toent expenditure, following the an order for five offshore patrol 

uJ 5r2..; aced «?«® enui ? d chancellor's statement. . vessels with Messrs. Hall Russel! 

Mr. Oakes said he was discus- of Aberdeen. This was disclosed 

. j?* 1 authorities sing' the level of next year’s in the Commons yesterday by 

0 ^ excessive or ngienditure ' with . . local Mr. William Rodgers, Minister 

“ ft th rv. Ea $9^i e5 ’‘ could . not Of .State for DetencJ who said 

HMmdinJ lift * r ’f any specific .course of the unit cost of each of the ships 

spending large sums on mayoral action. * -•= was about £2$m. 


WDEX 


MONTHLY AVERAGES 186 7^ Ml 


^ Commons yesterday.' • SUET” m'^ag^nt's" to He Mid he would support capital gains tax unless a dis- ... 

Introducing ; ' his Common which fntg,,^ to make apian- oarer vrork which is often tllMe KPs who sought to retain.posal- takes place within. 12 tog that the date. of such a vest 
Ownership Bill, Mr. George ning agreemeS uniS toe ^ferms SreressT-v for the real condret tJie remnants of trade union months .. of . acquisition. Under ing preceded the 1876 Financi 1 
3f$TO It ^^25 n y o^eS ” MS XtoEmr * * “^inower.remaiaiiig in the BUL-. ^^th^exjsting rules, therefore, BiU--; 

to think that there is some 
trange mystique attached to 
: management functions." 

It -was also nonsense, be said, 
to suggest that afl workers were . 

Interested in waa-collecting their" 
wages each week. ' They attached 
great importance to the way their 
companies were run, but had: 
been denied -for; .too long the 

opportunity to take an active THE REPORT of the committee Sir Alec and his colleagues for 
, Interest. . presided over by Sir Alec the way they had carried out a 

Mr. Rodgers said that events C3irncross which has been exam- complex remit in difficult circum- 
lover the years had made it clear into? the Channel Tunnel project stances, Mr. Crosland stated 
that the old economic structure Is now in the hands of Mr. “Their comments and recoc 
was obsolete. Nationalisation. Anthony Crosland, Secretary, for . mendations will be of great value 
could lead tn people working tor the Environment. _ ’ .both in the assessment of any 

a firm similar to -a large private. He told the - Commons y eater- revived tunnel project and in :he 
business, but common ownership day that the report would . be development of cross-Chanjtel 
meant that Workers could control published as sopn as possible- . services over the next few 
toe firm themselves: ' \ ' After expressing gratitude to years.”; 

Government ‘cannot afford 5 to 
maintain existing rail subsidy 

THE GOVERNMENT could not Timothy Raison, said ” that within the framework of- trans- 
afford to continue- to make such although Monday’s statement had port policy for all kinds of traqs- 
a large subsidy available to been on the right lines, the port 

British Rail. Environment Secre= Minister had been “appallingly u T ^ry 

ur>-. Mr. Anthony Croslaod.-said complacent" about thin probtan PaD o. P o?^lomf „ 

to the Commons yesterday. He also asked Mr. Crosland what 
Following his statement on he expected to do about toe “ ftSES - 

Monday that he would put a ceil- enormous freight deficit. ... 2? policy as a whole, 

ing on railway expenditure, he Mr. Crosland said he had made .. ... . . 
commented: Government sub- it clear to the Board that a deficit MUchael Roberts (C. Cardiff 

sidy to the service is running at on freight had not? been envisaged NW) wairted an assurance that 
a much higher • level than in the Railwavs Act. “and that wa se increasfes.w6uld.be met hy, 
envisaged when the House passed the Government was not pre- increased ' fares ■ and. improved 
the Railways Act 1974.” pared to subsidise a continuing efficiency and- not at toe expense 

It was running at a level deficit.” - - of investment. -. >■ 

which, under current circum- He agreed wilh Mr. Leslie Mr. • Crosland $aid that Wage 
stances, toe Government simply Huckfield (Lab. Nnnealun), that increases tois year woul^ have to 
cannot afford to continue” future statements on railway b® met ■'first of -all by increased 
Opposition spokesman. Mr. policy ' should be made only farqjs— probably •- in September. 

He had made it dear to the Board 
that there would have to be 
increased efficiency, whether in 
terms of manpower or services. 

The celling on railway expendi- 
ture tor next year would be in 
terms of passenger grant and sub- 
sequently for the whole of rail- 
way expenditure. 



STOCK EXCHANGE business in 
equities fell from £l.Sbn. to May 
to £1.4bn. in June. This is the 
lowest month's trade so far this 
year, and makes an even poorer 
comparison, when seen, against 
the April's hear-record £2bn 
Investment ; enterprise was held 
in check awaiting some official 
moves to stem the inflationary 
spiral, moves which had been 
expected to .be put to train soon', 
after the June fi EEC referendum 
The Financial Times Turnover 
index for Ordinary shares receded 
further to 24&2' in-Jane, com- 
pared with 310-5 to May and 365.0- 
to April. However, It is still 
well above the 1074 average of 
187.6. The number of bargains 
decreased sharply by 89.247 on 
the month to 369,073. and the 
average value per bargain fell 
to £3.769 from May’s £2,90*5. For 
the first' six months of 1975 the which 
total value of equity turnover waa “yes ' 
F10.2bn. ,. compared ' with £7 fibn. moon 
for the same period fast year. 



1972 


1973- 


1874 


1975 


&lts pick up 


very narrowly -and business was 
at a low ebb throughout the 
month as first the threatening , 
rail strike and then toe .coqtln- * 
utog weakness of ■ sterling to •- 
foreign'., exchange markets Kept 
investors on . the sidelifles. 


V. 


was anticipating a large 
result.. But the honey- 
was qqickly over, with 
domestic worries returning to 
the forefront -and taking share 
prices down quite sharply, . Ihe 

„ _ . much-jbetter-than-expected U.K. 

• ii . W j ■ 5* cont ?2 st, busines * trade figures , for May gave toe JSurlog- June the Government 
m gilt-edged securities trunaged market .only.. a. .brief ..respite be- Securities index moved, betejeen , 
to pick np. Improving £0.5bn. on . fore the threatened rail strike narrow extremes of .58.94 .and . 
S € i^ 0D l-'v ” i 5 .the growing weakness of. 57,60,. before dosing -at 57.76. for 

which was- the lowest so. sterling began to affect invest* a small net decline on the month. . 
far this year. _ The improvement ment incentive again. This compares- with- the- 1B75- 

roSriJ 5 n ^^ft'^' 2bn ' w Senin « ^ hot -heavy, but its “high ”hf 62^4 on March 20. 
S.7bn. In short-dated issues, persistence and the lack of. any 
pie number of giltedeed bar- worthwhile support caused a Qold anriinn 
gains 3-74, 1 to 54.675. with general drift down in prices, 00, r^ ■ 0,011 .. 

a jump of 4,374 to 27510 in the which at times became more pro- Gold mining shares generally 

s00rts - nounced owing to the thin and drifted lower in June. Depressed. 

The Financial Times Turnover technical state of the market. at first by news that nVsecoud 
index for British. Government Stock markets made another U.5. Treasury gold auction was, 
and British Government Guaran- brief rally when the threatened to be held' on June -30, : price 
teed Securities rose to 196.9 in Tail strike was . Averted. . by were then lowered to sympatb 
June, compared with May's 174.6 acceptance of the Rail Board’s with the weakness of the invest 
and - last January's “an-time 29.9 per cent offer. But the ment dollar premium. Standing 
high” of 356.9. The 1974 aver- inflationary implications of the at 429.0 at the end of May, it 
age was 135.0. settlement militated .'against dropped to 369.4 on. June.Ifi 

n «.riii t uniM . r ' market sentiment and the dnll before rallytns to close tbe^ 

ma^Subq^SGSJl: SXSSff* ”* "" cta “ .-!»«! 

for^Al^SeSftiS From 80 end-May level- of The price of rold 

htohAr fn S Sfi7 b Srnn?^i 343.1, the FT 30-share index moved between 8162.25 and- 

2M1 in 4 Wav touched its peak for the year of $168,30 an ounce hefare dosing' _ 

Sts it?™ S 85 - 3 on June s - Thereafter, the toe month at the latter level- 

^ indes decltoed with the odd hie- The investment dollar premium 
-tor* tu ? ™ omh at 291.S. slipped from an end-May level 

rJ&fnriL- Xo vpf a fal1 of *** '*°uts, or 15 per of 110 per. cent to touch 89J pff 

peaks prior to the EEC referea- cent. . - cent before ending June at Ml 

dum vote on speculative demand. Gilt-edged securities, moved per cent ■ B 


jV 


Category 

British Govt, and British 
Govt Guaranteed; 
Short dated (having five 
years or less to run) - 


Value of all 
purchases % of 
and sales total 

tm. 


2,745.8 


Others 1,907X1 

Irish Govt 275Jb 

VJSL Local Authority 29L3 

Overseas Govt Provincial 

and Municipal 

Fixed Interest Stocks Pret 
and PrefcL Ord. Shares ... 1I8LS. 

Ordinary Shares f^90J : 

TOTAL 6,745.8 


36.7 

2&3 

4,1 
4 J$ 


■ Number 
of 

bargains 


27^16 

27J59 

2,681. 

6,659 


95. or 

total 


5^ 

5-8 

0.6 

L4 


Average Average 
. value value per 
per day bargain 
. £m. £ 


Average 
no. of 
bargains 

per day 


130.7 

9CL8 

13JL 

ISA 


100.519 

69.701 

10&589 

43,745 


16.9 OJ x X519 OJg 



0& 11,149 


L8 
20.6 
100 • 


35,478 

369,073 


15 

78,6 


470,095. 100 


5J7 

66^ 

?32L2. 


3,349 

3,769 

*14^150' 


72 

1.690 

17^75 

•22^95 


* Average of all securities. 


't 
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A revival in the British advertising industry depends very largely on what happens 
overseas. TOM RAYFIELD, creative director of Lintas, reports on the American scene 
from the viewpoint of the Annual Creative Workshop at Chicago, while JOHN SIMMONS 
takes his annual look at the world of commercials as revealed at the Venice Festival. 


Shaking off “the tight money blues” 


City slow to use PR 


“THE GOVERNMENT'S index of Carlson, but Y and R, FCB. JWT 
leading economic indicators etc .etc 

moved up for the third straight American consumers don't 
month in May ... the strongest have much faith in anything any 
sijm y« tnat the recession is more. Howard Englander, who 
en ,“* D S- .. . owns a San Francisco agency. 

Lnut was the Chicago Sun said: "if. people Teel they can'- 
,I or Friday. 27lh June, believe the President, do you 
1U75’. Ine day after the ISth. think they're going to belli* vp 
Advertising Age Creative Work* paid spokesman . for brands'.*" 

*0 an end in Chicago. And. of course, the eonsumcruls 
Over 300 delegates. 75 per cent, have helped to discredit adverUs- 
Ainerican and mostly front non’ ing. Ms. Carol Tucker Foreman. 

Ea.sl Coast agencies had spent of the Consumer Federation of 
three days listening to widely America, referred the Workshop 
divergent views on what to do to a. New York Hines report on 
about the recession. If indeed March 27 this year. Only 37 per 
there was one. cent of Americans were in favour 

Unemployment there certain! v of advertising, and only 23 per 
was. The same newspaper said cent, "of those surveyed believed 
“the administration concedes that advertising offered the con- 
ihat the unemployment rate, now BB1, W benefit, 
a* a pnit-war high r»f 9.2 per Ms. Foreman is pursuing to 
cent., will edse down slowly and Congress a platform that savs 
probably average nearly 8 pa*. that corporate advertising in 
cent, in* 1976." So at least- 'mne Particular should not be a tax 
Americans in 100 hiwe stopped deductible expense. That the Um- 
bel ng consumers. But many in S side in advertising legal trials 
Workshop speakers thought it should not be able to. claim hack 
was true nf all Americans. Philip ita expenses and that there should 
Hauser. Director bf rtbe Popula- he criminal penalties for me 
liou Research Center, Univensitv individuals responsible < copy- . 
of Chicago, said, “continued writers like you and raei. not 

Growth of material consumption l 1151 the corporations. And. commercials for OREOL light leading household products 
for This country is impossible, what's more Ms. Foreman would bulbs, and ELECTRON TV sets -the overall industry revenue 

. ■ havo anv M»<nnntin» ’ttamnKn., lUnnniul nnn fliniwi rin msrlf inma plianunc in 



(We do it your way): how Miller 

Beer * took on Budweiser (If are doing well. The consumer's 


JUST OVER a year ago, the at least two months. And there is 
governor of the Bank of England no certainty that it will result in 
raised the hopes of the PR. an account, 
industry by setting up a -working The problem, says Bill Clarice, 
party to examine the City's director of the Invisibles Com* 
communications with the outside mittee and a member of the six* 
world- At the time, the need to man Faulkner team, is to find the 
improve relations appeared to be right people. Admittedly, the 
pressing and it was thought that FR profession is not entirely 

the working party, beaded by Sir without hope. The newly-formed 

Erie Faulkner, chairman of City and financial group of the 
"Lloyds Bank, might report within Institute of Public Relations.met 
six months. *Sir Eric three months ago for 

A year later, the governor— confidential discussions. As a 
So much for facts. The media Und the PR industry — are still result, the group . has set up its 
_ -»-= i*.. waiting for its recommendations, own sub-committees — seven of 


you've got the time, we’ve got the not doing too badly now. Only tin the words of one consultant the,n — to look into various 
beer): how Twin Cities Federal the agencies are having a rotten .there, has been “a terrible, aspects of City activity. Duncan 
Savings and Loan used a reserve time. What's really happening , excruciating silence." The delay McLeish. the chairman, hopes 
(“ Benchwarmer Bob") to get to Americans— and what can { is understandably frustrating for they will report by the end of 
50 per cent of the local savings, advertising agencies do about it? those who had hoped to cash in September. 

And. especially, we learnt how Dr. David Kanter of the j on the exercise. Several consul- Meanwhile, according to the 
William Fries. creative director University of South California. itancies are known to have trade, t be need for some aggres- 


of Bozell and Jacobs, Omaha, _ wmj 

Nebraska, sold millions of loaves realising- -that the accumulation 1 has shown no sign of taking the day. Said one consultant: “The 
of Old Home bread with a 0 f things brings far fewerjhait. voices on the other side are con- 


suggests that Americans are j offered tbeir services but Sir Eric sive FR becomes greater every* 


coimtry'Mid'Western soap opera— rewards than the accumulation Nnr, apparently, does he intend tinuing to 


1:1 


Bill Fries, the copywriter who made it to Number One. 


and also became an MGM record- 0 f time-off leisure, 
ing star called C. W. McCall and jj ave lost their- innocence 
was number one in the country' "(Vfetn am. OPEC.. Watergate) 
charts last week! Not many and have become more sceptical, 
creative directors go on tour for more cynical. They are , buying 
. possessions for durability, not 

It seems as though the simple, for th e sake of change. This 
honest solutions - have- been yea-r. for tbe first Time, 
winning. Information (strikingiy September's new-model cars 
presented! has taken the place seem . totally irrelevant 
of persuasion — or has rather Americans -are trying to find a 
become the new method of new identity, and are ready to 
persuasion. Richard Mercer, of soak up any information^j-even 
BBDO. offered as a binding advertising information Tn the 
glimpse of the .obvious (but process. 

frequently forgotten) “Imagina- And the advertising agencies? 
tion without knowledge is —we had two very positive 
useless. Bring together a con- views at the Workshop. First 
sumer problem with a product from Janet Carlson, president of 
benefit^ and "you’ve got yourself Carlson Liebowitz Incorporated, 
a sale-’ “It’s time we got but of the 

Agencies are doing it — and the tight-money blues. There’s only 


Americans to be rushed. Even now. his accusations 


You cannot have infinite growth kave any corporation attempting which were as depraved as any figures do mark some changes m mec jj a are doing well. Americana on* way to advertise and that 

in finite space." jopay our fine for us dapped :n Clio winner (or as effective, consumer buying habits, suen as ^ watching TV (73 percent of is brilliantly When "times get 

“ New York " magazine echoed I 3 * 1 . 100 ? . . ' depending on your point of the sharp rise in sales of dry ^ j n colour) for six hours hard, clients get timid and 

this theme on 23rd June. Mrs. Manan Tnp p, . Director view) commented that Adve.r- detergents and the slump in pur- 14 nrinutes per home per day. agencies act either like kept 
••Buyers for the most part were of Consumer Affairs for JWT tising to-day is a highly regulated chases ot liquid cleansers -They're watching 77 per cent women or plough-horses— and 

playing it very close to the vest. Chicago, added ta the general industry. We could hope for Similarly, paper companies find 3o*econd-long commercials, too, the ads all look the same 

Worries about the fall economy gloom. So far. JWT Chicago is tbe same standards for truth and sales of toilet tissue soaring at a us . R a dja claims 41 When you keen yelling * ti®ht- 

were leading them to buy less, the only agency in the world tn documentation tini« n>h*n mnnmors am mnw* — — - -*■ - = — -*=- H - - * 


report is unlikely to appear for answered.’ 


accuse and their 

are not being 


_ — — bon of advertising time when consumers are more CGnL of thelr media you’ve given the con- 

and a lot more selectively. The nave such a department, but statements to be applied to our careful about their use of paper (TV 47 per cent.! and is attract- sumer a good reason not to buy” 

'■mpha«i«! was clearly in merchan- Mrs. Tripp prophesises that we'll politicians and educators and towels. And sales of .light bulbs ioj , and more corporate . , . _ " 

dise promo table on price ... aJ-1 need one soon — together consumer advocates.” are booming because the reces- (informative » advertising. Press c ^r* k m ci M ii . 

Ronnie Gross. President of Quote with scientists on staff to check So the consumerists were cor- sion and inflation have continued lining equals TV, radio and w rtu 

Me. a women's sportswear house, out our clients* claims, and one fused, the agencies were going to keep people at home in the magazines together — and went V n ;i ♦ lde3S . of 

found buyers reroihg in on a lawyer for every copywriter. bust and the depression had evening* up 11 per- cent last year. Again > rt 1 • 661 drive, 

few hot items— T-shirts, fnr Currently, all Mrs. Tripp's bottomed out But what was . While they were at home, of "the stress is on informative long 3 rf l Jvl 1 -5v ve »!«- n X! t 

example, and denim-co-ordinates department does in. 1 to "build reaJJy happening to advertisers course, they were watching (he CO py ads— usually -carrying t 7. t T °„ n a ° 

— buT unwilling to buy across the greater sensitivity into the and advertisements— and what advertising that made them buy coupons. Magazines put their iwflnn -J!5j-5 nve *?: 

board. advertising we create, to monitor was going to happen for the rest things. Every American is cover prices up 21 per cent last tw ♦ ° n hD , 

Just hnw bad have things got? consumerism and to tr>- 10 of this year? exposed to 76.000 words a day— year— and sold more copies than £ 

Janet Carlson, president of anticipate trends." For example. The New York Post (June 20. and a lot of those words are ever. Again, the ads became ‘ C ^ e 'i ih-i? 

975! had a better story: “The trying to sell him something. more informative, more urgent. Sanin llr4» *” «-!*- 


Carlson Liebowitz Inc., told the the number of Americans who 1975 

Workshop that a recent survey say they cut coupons out of news- cost of living here rose by four- 


The heart of the Ad Age more couponned. (Jell-0 got 



go into 


January 1 and say “O.K. boys, 
more* numey that s eoou sb garbage. Times 

that rests on the lo?ers were found a consumer 'group' in May” And the New York Times famous ad people— but "thevhdve than 7 ever before^— and increased -> N0Wi let s 11376 11,6 

twice ihc income on the average. Milwaukee protesting about the filled out the picture the follow- done at least one thing brilliantly, awareness of Miss America from B un ' 

Rrrently. a jewellery - s tore on the indiscriminate use of coupons, ing day: “Consumers this year and it is their case history pre- 1.6 per cent, to 16 per cent. “Any advertising that gives 

West Coast inviiprl agencies to do Is this a new trend? are expected to buy a record sentations that makes this Work- within a mere two months. Oh. People meaningful reasons to 

speculative pitches for its account In fact, Mrs. Tripp, In a very $7.5bn. worth of detergents, shop unique — and uniquelv ves. and 12S brands of TV sets buy a product in an exciting way 

—worth $75,000 a year. Twenty level-headed presentation which paper towels, light bulbs, toilet worthwhile. We learnt how have disappeared entirely in the vvi11 w <n* k in this or any other 


agencies pitched: not just Ms. included showing some Russian soap and toilet tissue — the five Burger King took on McDonalds last ten years. 

British bag the lions 

Has strong copy (become un- ally :by Chris Sharpe, of Masius safety belt campaign developed 
AyrTT 'Will* fashionable? ' Wyntae-Williams. who under- by Young and Rubicam that has 

/fry I ll&M Fashion and imitation pro- stands so well when and how saved many lives: Grain Pit 

jr wdUl cured a succession of films that show-biz can mean a great show drowning dramatised by a doll 

offered just a single close-up for of profitable business. A simple sucked under the “sand;” the 

30 seconds of ap3ck shot plus a potato crisp becomes a Golden Saar chi agency’s drama of cbild- 

w ~" u( — ™ un — ‘ s - — s games with easy-to-reach . ^ J , . . 

s and tablets: the Finnish of French cheeses, and also their 
a. a strange, haunting stream ignorance of the French 

— . ir , rt«jhiiitii»s from »r, * w »nmcn "««-«< mw a t-u,..- v » commemoration candles, tn language (for Arrow shirts). 

Out nr liver w pirainiiiiira, 1 the hard-sell, suggest that some mercial gone berserk, exploding discourage over-indulgence of Awards qua awards are of 




• DOYLE Dane Bembach is now* which started Life concentrating 

handling the £300.000 advertising on product development and now 
for Bryant and May. including is active on overseas research. 
Swan Matches. . Special projects has re-activated its ofiice in 
and new product development Tehran. It is already working 
will be the responsibility of for Gillette and a Swiss company 
Kiernan Paviit. which will alsn in Iran, and can offer a firidforce 
look after the adverting and. -of '50 covering the country and 
promotion of the company's new able to handle both industrial 
Advertising Products (.Book and consumer products. OF 
Matches) Division. course any overseas research 

_ 4 should qualify for a Government 

• INVER House Distillers, part grant 

of Publicker Industries, has _ , , „„„ 

appointed Lansdowne Marketing, • DIPSTICK research by NOP 
part of J. Walter Thompson, to s ^R8 es *5 that Piccadilly Radio, 
look after In^er House Rare ™ . Manchester commertjal 
Whisky and development pro- stJ *ti° n - 15 tiie most popular 
jects. In addition Lansdowne. radio station _ in the north west, 
which began as the JWT below gives Piccadilly a weekly 
the line wing, will handle audience oF 52 per cent com- 
Stolichnaya, the imported Rus- *?. d per reilt * J° r 

oV plough-horse s—ajnd j si»h ™dka. One and 30 per cent, fnr 

fi! TO announce its return after ^ HEDLEY B <GREEN- 
losing seven issues through a BOROUGH CBE. managing 
pnnting dispute the IPC journal director of Shell-Mex - and BP, 
Caterer and Hotelkeeper is unng has been elected vice-president 
national Press and regional tele^ of ISBAf and Dr 7 ^ - Wm 
vision next week, an unusual Pearce. CBE. chairman of Esso 
step for a trade journal. an{ j jj r _ q_ Alan Wood, managing 

• WITH face to face interview* ?«?*» of Guinness Overseas 

increasingly expensive Opinion have been elected as Council 
Research Centre has been en- members, 
couraged by the response to its 0 RAY 5TANNARD has been 
postal and telephone research appointed Young and Rubicam's 
into the attitudes of managing Group Vice Chairman. He con- 
directors of over 650 leading tinues as chairman of Y & R’s 
companies - into the effects of below-tbe-line company, GLH 
EEC membership on. British in- Marketing Services, and the sales 
dustry. The refusal rate was only force company Merchandising 
9 per cent, making the accept- Manpower, 
ance of this form of contact £ RICHARD VENABLES and 
higher than the actual 84 per Revo Korda have been elected on 
cent response: the difference is ^ ^ of of 

accounted for by holidays, etc. 0 gilvy and Mather Internatidnal. 
So ORC is pressing ahead with * 

more postal interviews, backed • ®DEN VALE «s spending 
up by telephone calls to late f 60 *? 00 a teJevMoo campaign 
respondents ln London and -the South for 

Eden Vale Food to •. ■incide with 

• ■ 'PRODUCT and Marketing- the peak sales period daring June 
Research, the research company and July. 


Did the clients 
their agencies on 


year. After all. advertising’s one 
of the few good, wholesome 
things left in this country that 
people can believe.” 

Well, you can’t say fairer than 
that. 




^ ,a: oucTn*" ‘virforia^pSitSi ^deas'unvrindi^ with" much 'slow Guinness is good for a Gold & t fae floa l convulsion. for Festival juries, by adding 

?k. ihpfare of a nrolion through five long days of tnQ fjwTV a Silver for Tavern Meanwhile, back in Adland. all " entertajnmenL The real 



I't-'v tte >lmpl« min(l aMy fn>m thp abs ™„ of 

l ' ' inter a product-proposition. Sex as o 

™S2i“*iA5Sl!E "on ffC 

r fTold d Silver 1 anii l ^ro l n» Ll0n! ™ u P le nibblins each olhert 
iif Gold. Silier and Bronze. faces while feeding each oiher's 

Not sn. Dennis Auton, tbe mouths with crunchy mini drops, 
tough British President elected j n a manner doubtless calculated 
by the jury is respected not only ( 0 possess all the charm of ani- 
fnr his creative standards, but mal porno. Tremor by far an 
also fnr his experience of judg- American film for eyelash 
in:: advertising work, and no mascara with a lovely lady bat- 
marks were handed out lightly terfly-kis&rng her man's nose, 
withmit his insistence on ex- lips. chin. ... 
i-hanuc of ruhural and market- Desperate advertisers occasion- 
inc infrlligcnrc. But even this a ||y contact reni-a-star lanji 
core .md caution could do nolh- ^ a ' r ) f siars come dear, and 
inp fnr creative standards. Many jj mes arc hard, and few were 
campaigns seemed to have gone nn view this year, apart from 
soft, soft-sell. snFt-focus. Where j 0 j,n Wayne selling soft shoes,-, 
were the new, bold copy themes? x.ee Trevino, soft-shoe shuffting 

for Dr. Peppers soft drinks, 
ihrce King Kongs (one of them 
failing to frighten an award out 
of the jury for the Liverpool 
Echo), and a chimp from 
“ Planet of the Apes " who was 
delighted that Mankind had left 
behind the Komica camera. 

The new anlica, well up to 
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A still from the Golden Wonder commercials which won three' 
Golds for agency Masius Wynne-’ Williams and production company 
Wyatt Cotton eo. 
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£50,000 client. 
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who i tank you un* import wit. rittfj 
Aiirion .SJodo - 11 

01-373 6010 


around the lens plus possibly a and loyalty to the Crown and greatest pleasure. Dubonnet will motion: to l-.ern: to borrw. and 
little near-nvdity to shift the brown bread. please you” — cherish health, to avoid borrowing; and to enjoy 

’ ■ ‘ recognition from one’s peers. 

Here one can study Torture 
tests for watches (among torture 
tests for audiences); silly jokes 
from South Africa (including the 
hairy hoary of the blonde locks 
that — gosh! — belong to a bloke); 
counterbalanced by magnificent 
animation - from Richard Wil- 
liam; for Count Pushkin Imperial 
Vodka: a Japanese company 
president who withstands flame 
throwers repelled by nis fireproof 
cloth: a family who proudly 
never use toilet paper — they pre- 
fer the new hygienically- 
moistened toilet tissues; a new 
mosquito aerosol with the pre- 
senter preferring to apply the 
can it. self to wallop the insect: 
Basil Brush stealing all the act- 
ing honours for Spiliers Shapes; 
and Kenneth Williams' reedy 
voice extolling Cadbury 
Schweppes’ adventure into lava- 
tory cleansers, Brobat Bloo, 
causing Ken, flushed with 
pleasure, to- exclaim “ooh, I feel 
like a new loo!" and winning the 

Starring the product is nf pets and all children. Adland Silver in the household mainte* 

•terateh “"of tijp' once^u Iodised course well-known to J. Walter c r e a t es awareness of the nance category. Another comic 

Brooke Bond chimps, failed ta Thompson and McDougalls Flour; pleasures of product-benefit spot ibis ms avoiding lavatory 

attract anv lions, although we film director and painter in light utilitarian as well as psycho- humour, featured Dudley Moore 

ran’be aSuredtimt agency and' John Perkins displayed honest therapeutic: toothpaste is indeed ivm ~tin£ r a rhrirt 

client would quit the monkey patience and rich results in an much more than a paste for hablI r 

house if sales weren’t healthy. ' emotive demonstration of home teeth, a dishwasher far more mas I et -fLS S -fh] 

L,*< -iiuravx cake-baking with a loving-care significant than its function as to an unseen PA^Dons! The 
That the product “ l *2-cSimercia7 as unnuHy a 5 its a washer of flushes, a bar of Bunny Outfit! Wrong!" and 

bp . 1 5? sl ?L *£ fruit cake (anoTher Silver Lion chocolate means more than a bar struts off. Absolutely nothing to 

notably, sensibly and s ensation- Brilainf . y ern i 3n agencies, made of chocolate. AUo-erotism do with, the product (Tom 

who prefer product demonstra- ts a popular sport. . Thumb cigars), or advertising. 

lion to people in their ads. are Our world welcomes the mes- somehow^memorabTe 

queuing for Perkins’ attentive Mg , s from Adland, for we are ^^udiSoS” faJny” 
art. ... ea Ser and hungry for satisfae- an ™. ‘ Gr ' d Pr - ■ wa . BSven 

Another properl y-deserved tion: hence painting your home , 0 T {jf e time or cod-commercia° 

Gold Lion for Britain roared ns revives you and your family as S-elXed^ln comedv feature 

way to- the Browne agency for well as providing the comfort *};£“* t JL art „ mnr L 

their Hitchcockian tour Of a and pleasure of decorative and , raworkine of 

burned-out homo, echoing with protective results; a simple S^iSSiMa UufiKS to ! ^How 
desperate cries and fading sweet biscuit, becomes a mother- fJ l. a ccee H s ? aSnesc without 
screams . - - outstanding as child reasurance of love, not Sd Sta in to 

dramatic understatement with a just a bawl-stop or tammy-filler; r ^’cola— zaav %aS- 

poignant and deliberately un- a clean kitchen floor is native . „ ■ 

fhmiSg unjingles, uiaddy exorcism. Do advertising tech- «*?’ a ”l*^ ve 
moral: " keep matches away from niques have a kinship with J* tSi *1 

children.’' primitive magic? \oun? a n^Ru bicam who once 

...A _ „ . , aaam gamed more malar award* 

■ *** . a cunosu Si of the TJ ^ rtls Festival of Advertising than any other international 
advertising business. _ remarked ideas exposes high and low 



36 CSaieviiio Street, London SV\“ SA VV 



Paul Hoppe. Brownes creative standards and life-styles, as well 


agency. 


director, "that the category of as varied levels of humour and . . If 5 2!! r SSiJ?? 4*5 Ll. JSJ 
Public Services and Social c o m m u nicalior. appreciation; idea a.ter view mg OOO lommer- 
Welfare inspires -creative people Japanese commercials imitate Cia J* , 1 

more quickly than any other.” American, the Latins the British, P ed . dl !f= one thats been- re« 
Certainly this competitive cate- the Germans themselves: and as O'ciea- 

gory is curiously strong, yet usual the French know well that JOKY SDfMONS ix Creative 
again the awards were dominated there's no business like Director of a leadina inter- 
by British cautionary tales: chauvinist business: like playing national creative .advertising 
“Clunk Click- every trip.” the up American tourists* ignorance consultaneg. 


1~, 


The British Code of Advertising 
Practice sets out the major cans and can’ts 
of pressj poster^ cinema and direct mail 
advertising. 

Its basic requirements are that_ 
all advertisements should be legal 3 decent^ 
honest and truthful. So if after reading it 
you see one which isn’t, send us a clipping 
or as many details as you can. 

You can get the main points of our 
Code free simply by filling in and posting 
the coupon below. 

The Advertising 
Standards Authority 


i o: The Advertising Stenda rds Authority Limited, 
1547 Ridgmouni Su'eet London WCIE7SV. Please send 
me the main points cf your Code, tree. 


Name . 


Address , 



FT. 3/7 


j r Post Code j 
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Machine tool makers, worldwide are now in. one of the worst-ever recessions. Kenneth Gooding leports 
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The monetary 
framework 

VERY LITTLE of immediate allow themselves , to be driven 
interest took place at jester- into bankruptcy, for this would 
day's meeting of the National frustrate the whole point of the 
Economic Development Conn- exercise — and that the essential 
oil but a restatement by the part of the package now pro- 
Chancellor of the choice which posed is the imposition of caSh 
he has now set before the TUC. ceilings on public sector acti- 
He was at some pains — under- vities. This is a step which could 
standably enough, in view o£ have been taken long ago if 
the violent reaction inside the the Government of the day had 
Labour Party against this sud- possessed sufficient determina- 
den change in Government tion. and its .effectiveness now 
policy— to stress that there was win depend entirely on the de- 
no intention of operating sane- termination with which it is 
tions against employees or carried through. The trade 
trade unions as such: the pres- union movement can help to 
sure would be indirect. Yet he mitigate the consequences for 
gave no ground at all on his employment of a drive against 
actual proposal. inflation. The ' drive, however. 

Given the opposition of cer- must come from the Cavern- 
tain unions to wage restraint me nt itself, 
of any kind, and especially to _ ... . ~ 

a restraint as rigorous as that Hank liquidity 
which the Chancellor has put As well as imposing cash 
forward, it remains doubtful ceilings in the public sector and 
whether the TUC will be able containing, the long-term growth 
to come up in time with a of public expenditure, therefore, 
voluntary scheme which meets the Government will have to 
the Government’s require- ensure that its fiw-fli ?nri mone- 
ments. There are good tary policies work in the right 
reasons for hoping that it will direction. The Chancellor has 
be unable to do so. la the first had nothing to say yet about 
place, after the failure of the public sector borrowing re- 
Stage One holders of sterling quirement and the growth of 
will be watching any Stage the money supply, but he will 
Two extremely carefully. In make little lasting impression 
the second place. Government on the inflationary problem un- 
acceptance of any voluntary, less these are strictly con- 
scheme might tend to weaken trolled. Since the Government 
its own determination to act should itself have limits in 
and oblige it to comply with mind, there is much to be said 
* m P° se d by for announcing them openly and 
ihe TUC which would do more go helping to ensure that they 
harm than good. are observed. 

Distortions The narrowly-defined money 

_ ■ . . supply has been rising recently 

That<-is not to say that there at an annual rate of about 13 
are no serious disadvantages In- pg r cent; if this rate of growth 
herent in the idea of statutory is to be reduced over the next 
restraint ^ First, as we have year, the size of the borrowing 
learnt from past experience, the requirement will have to be kept 
law is a clumsy instrument in rigidly to the present very large 
this field. Second, the difficul- figure and guidelines laid down 
ties created by the existence of in advance about the way in 
recalcitrant and strong unions, which it should be financed, 
such as the miners, are no more This is even more important 
easily removed by the form of however, in relation to the 
statutory control which the broadly-defined money supply. 
Government now proposes than the relatively slow growth of 
by any other form. Third, the which at present is due to noth- 
use of price control in the pri- ing more than the slackness nf 
vate sector of industry is bound industrial demand for bank 
to create various economic dis- credit Since this situation could 
tort ions as well an Inequities, change suddenly, it will be im 
Jt is arguable that the Gov- portant to ensure that the 
eminent could leave the private lending capacity of the banking 
sector free to adjust itself to system is kejJt on a reasonably 
the state of domestic demand — short lead, even at times like 
there must not, in any case, be the present when there seems 
any mass-rescue of firms which to be no need for it 

Phase Two of the 
European debate 


MR. LEO TINDEMANS. the 
Belgian Prime Minister, may be 
indulging in a bit of wishful 
thinking when he claims to have 
detected a new British spirit 
towards the European Com- 
munity since the referendum. 
No doubt the politicians and 
Whitehall are now giving more 
active consideration to problems 
which were dependent on the 
outcome of the vote — in the first 
instance, of course, the choice uf 
a Labour Party delegation from 
Westminster to the European 
Parliament in Strasbourg. But 
it would be premature to 
interpret the size nf the pro- 
Community majority in the 
referendum, or anything which 
has occurred since then, as 
indicating a sudden uprush of 
newfound enthusiasm for the 
European Community. 

Clarification 

Nevertheless, Mr. Tindemans' 
journey will not have been a 
waste of time 1 if he can per- 
suade opinion- and policy- 
formers in this country and 
elsewhere in the Community to 
clarify their ideas about what 
port of a Community they want. 
For while his formal task is to 
prepare a report on the ill- 
defined target of ” European 
Union,” for discussion by the 
end of the year, his real func- 
tion is to prepare the member 
Slates for a coherent and lucid 
discussion on the practice as 
well as the principles involved 
in building a European Com- 
munity. Too often in the post 
the member States have pub* 
jished vague communiques 
about their long-term aims, 
without examining In any 
serious manner the practical 
problems. The fate of the pro- 
gramme for economic and 
monetary union is the most 
striking example of a broadly 
based aim which failed for lack 
of adequate forethought. 

With economic and monetary 
union for ibe time being in 
cold storage (despite the 
French decision to return to the 
currency ‘■snake"!, the most 
politically sensitive problem 


facing the Community is that of 
institutional reform, with as its 
centrepiece the question of 
direct elections to the Euro- 
pean Parliament. 

The formal position is simple. 
The Rome Treaty prescribes 
elections, and the principle has 
been explicitly reaffirmed by 
seven of the nine member 
States: Britain and Denmark 
have reserved their position. 
The arguments in favour of 
direct elections are equally 
simple. The Parliament now 
has a little bit of budgetary 
power, and unless the Com- 
munity were now to halt in its 
tracks, It seems inevitable that 
the responsibilities of the par- 
liamentarians. both in terms of 
the money they will control and 
in terms of the policies they will 
be required to consider, will 
grow in future. 

But the practical position is 
not at all simple. Several 
detailed plans have been put 
forward, by the Parliament 
itself and by independent 
figures, but until now the mem- 
ber governments have given no 
serious consideration to the 
problem. Despite the formal 
British reserve, the detailed 
implications of direct elections 
are now being examined in 
Whitehall, and Mr. Tindemans* 
questioning will no doubt 
prompt other governments to 
engage in a similar process. 

Time needed 

No significant change in the 
present British approach to 
these and similar problems is 
likely to emerge in public in the 
near future. The Government, 
and the - Labour delegates “to 
Strasbourg, will need- time to ad- 
just to tile verdict of the Refer- 
endum. But it would be a pity 
if they were to imagine that 
pragmatic scepticism, and a pre- 
ference for ad hoc cooperation 
on foreign policy,' would be an 
adequate substitute for a long- 
term strategy of trying to 
develop the Community in ways 
that would serve British 
national interests. 
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a whole. It is generally expected 
that Herbert will get a life-saving 
cash injection of between £17m. 
and £20 m. in exchange for the 
Government taking a majority 
shareholding. 

But the Herbert situation is 
a hangover from previous reces- 
sions. Of possibly more sig- 
nificance is the plan put forward 
a week ago to the machine tool 
Little Neddy” by the Depart- 
ment of Industry which appar- 
ently aims to encourage UJC 
manufacturers to fill some 
obvious gaps in the range of 
machine tools they offer by 
way of Government financial 
incentives. 

A security classification has 
been put on the Department’s 
proposals and the M Little 
Neddy” has so far not been 
able to give any details. The 
move came at a time when all 
the major companies were just 
completing a stint at the big 
European exhibition in the 
Paris Port de Versailles com- 
plex. There were manufacturers 
from'- 25 countries exhibiting 
there and, though they did not 
spend as much time as they 
would have liked answering 
questions from potential cus- 
tomers. they did have a chance 
to compare notes. 



take to contracts. 


Searching for 
hopeful signs 


Gloomy 

return 


or for service machines which 
can take over if another hap- 
pens to be out of action for 
some reason. There was no sign 
at all of investment in new pro- 
ductive capacity by UJC manu- 
. facturing industry. 

In aU the indiwtrial countines ^ doirt we M a 

nmchine tool makers are industry can survive this current 
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An Anglo-French. discussion at the recent European machine tools exhibition in Paris. Left 
to right: Mr. Eric Deakins, Parliamentary Under-Secretary, Department of Trade; Sir Edward 
Tompkins, Britain’s Ambassador in Baris; Mr. George Trowbridge, president of the Machine 
Tool Trades Association; and M. Jacques Chirac, the French Prime Minister. 
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some, alarm. The recession hit $225m. 


euphemistically put it, * frozen to the terms of his contract “It it is the second-largest of the still anyone's guess. 


MEN AND MAHERS 


Switching the 
textile heaejs 

What changes in the basic 
character of the textile industry 
will be wrought- by the presenr 
dip into recession are uncertain, 
but it comes as there is a good 
deal of change among those who 
run the leading companies. Sir 
Jan Lewando, ex Marks and 
Spencer, successor at Viyella to 
the effervescent Joe Hyman, re- 
tired this week from the chair- 
manship of Carrington Viyella. 
handing over to 57-year-old 
Leonard Regan. 

In January. Sir Neville 
Butterworth retired after 40 
years with Tootai: Charles Bell 
leaves Coats Patons later this 
year, and Norman Mims has 
switched from ICI Fibres to ICI 
Europe. 

To cap ail _ that, retirement 
could be looming for the indus- 
try's most fascinating figure. 
Lord Kearton, who will be 65 
next February. Departure at 
that age far Courtaulds* Board 
members is usual but not man- 
datory, though speculation 
about a successor is beginning 
to bubble. 

It was the epic takeover battle 
against ICI in late 1961 and 
early 1962 that brought Frank 
Kearton, who had been a direc- 
tor ten yeafcs by then, to pro- 
minence. Ironically enough, his 
working life bad started with 
ICI at Bitiingham. During the 
last war. be was involved in 
atomic energy projects here and 
in tbc States, and he joined 
Courtanlds in . charge of 
chemical engineering in 1946. 

He became chairman in 1964. 
With his native Staffordshire 
accent helping along often blunt 
sentiments about Government 
policies, his industry and the 
City (notably the shortcomings 
of the latter), Kearton soon 
became a public fixture. 
Between 1966 and 1968. he was 
chairman of Labour's Industrial 
Reorganisation Corporation. 


Who would succeed him? The 
textile business does not en the 
whole go dramatically for 
out-siders, so one of Courtaulds' 
pair of deputy chairmen is a,fair 
beL Sir Arthur Knight, author 
last year of a book on private 
enterprise and State interven- 
tion (it tended to favour plan- 
ning agreement-type solutions), 
is 58, and a Courtaulds man. 
since his early twenties) as is 
true of 61-year-old Pat Koppel. 
Clues may be forthcoming, 
perhaps, at the July 23 annual 
meeting. 


port-or-die comment from Tony 
BJagg, managing director of 
Banbury Buildings: Among bis 
company’s exhibits at the Royal 
Show, Riagg signed an agree-', 
ment making Gifu Plastics of 
Ngoya the sole local licensee for 
Banbury products. The contri- 
bution to : Japanese motoring 
happiness will be 1,000 garages 
in the first year. 



'In place of statutory 
control, I expect." 

Taking cover 

The message from the. Royal 
(Agricultural) Show in War- 
wickshire yesterday seemed 
clear, if unusual. British manu- 
facturers should stop sweating 
to sell actual motor cars to the 
Japanese: what they want are 
concrete garages. The Japanese 
Government is insisting that all 
the country's 15m. drivers keep 
the vehicles under cover. “ As 
the country has no tradition of 
concrete garages the potential 
must be enormous,"' was the ex- 


PrFvate health 
link 

“One thing the private . sector 
cannot afford Is rivalry between 
similar • organisations," says 
Oliver Rowell, agreeing that the 
two leading private health in- 
surance groups have moved a 
“littie closer." The new neigh- 
bourliness springs from the 
enforced decline in National 
Health “pay beds” and centres 
on the Nuffield Nursing Homes 
Trust, which operates 24 in- 
dependent hospitals around the 
country. 

The trust is sponsored by 
British United Provident 
Association (BUPA), which 
covers 2m. potential patients. 
Nuffield has begun receiving 
financial help from Private 
Patients Plan, which with 

500.000 people on the books la 
BUPA’s only real competitor. 
The two have 98 per cent, of the 
current health insurance busi- 
ness, there being about another 

1.500.000 people who 'pay direct 
for medical treatment. 

Private Patients pre-dates 
BUPA, having been set up 
under the aegis of -the King 
Edward VII Fund for medical 
projects In 1040. BUPA was 
started In 1947, helped by a 
guarantee from the late Lord 
Nuffield .of £50,000,. paid back 
four years later. When BUPA 
fathered Its hospital network in 
1957, the Nuffield name was 
taken, but the trust receives no 
help from the -other Nuffield 
foundations which the benevo- 
lent car maker started. 


The financing of new Nuffield 
nursing homes (average cost 
£lm.) is mostly achieved by 
appeals among local bodies. 
BUPA provides advisory ser- 
vices and bridging finance to 
fill the gap while money 
donated over a period of years 
under covenant agreements 
comes in. BUPA's own addi- 
tional grants to Nuffield amount 
to some £250,000. a yean like 
Private Patients, it is a non 
profit-making organisation. 

Private Patients, is to make 
available, over film, during the 
next seven years, partly to'; 
Nuffield’s central funds, and 
partly direct to particular 
schemes like the new hospital 
going up at Chandler’s Ford in 
Hampshire. 

Rowell, general manager of 
Nuffield, sees unity as essential 
in the light of the political 
climate which is dictating the 
eventual disappearance of pay 
beds: 500 have just been cut out, 
leaving 4,000 to go. David Lock, 
managing director of Private 
Patients, agrees on the need for 
“ speaking with one voice,** but 
stresses that competition with 
BUPA for trade remains 
serious: “ I don't like to mention 
them in the same breath as usl” 


Next term? 

For school children in one part 
of Maryland, UBA., the last day 
of term is called “Revenge Day" 
when adults brace themselves 
for trouble, judging by a report 
in the Miami Herald. A school 
bus driver, Helen MacDonald, 
was disabled by what was 
thought to be a karate chop to 
the back of the neck. 

Speaking later from her hos- 
pital bed, she said: “I still 
love this job, I still love kids. 1 
guess I misjudged them. If they 
had ripped the seats out, tossed 
them on to the Beltway and 
burned the bus like they did last 
year, I could have handled that.” 


Observer 


Who’s got the Extel 
Card on Bloggs&Co.? 
It’s high time we 
had another set! 
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There are times when a particular Extel Card is 
needed by several people at the same time. 

So save tempers, time and money by making sure 
your office has ail the Extel Card Services it needs. ' 
In case you don't know— Extel Card Services provide 
information on the leading quoted companies in the 
British Isles, Europe, Australia and North America, 
and also on the largest unquoted companies in 
Britain. Why not 'phone iis ; 01 -253 3400 7 

Extel Statistical Services Limited 

... 37/48 Paul Street, London EC2A 4BP 


Extel 


.-‘'iV • 

•V'.-,... . 

vW • 


,y. 


I., ‘ 

I 






17 


Dr^ v 



1'en^ ' - Tim es Thursday July 3 19 75 


ECOKOMICVIEWPOINT 


BY SAMUEL BRITT AN 


Still under the delusion of incomes policy 


JULIAN THE Apostate, the last 
pafjan Roman Emperor, realising 
(hat his efforts to turn bade the 
tide of Christianity, had failed, 

remarked on. his deathbed; .‘Tale 
Galilean, thou hast won." This 
deathbed scene has long been 
■,.my private metaphor for the 
unavailing efforts o£ Prime Min- 
isters and Chancellors to hold 
.back the tide of establishment 
advice- in favour uf a statutory 
, or eerakfUtiitory pay policy. But 
it would be beuer not to aay 
: : whom X picture in the role of 
the Galilean. 

' Individuals in the Treasury 
had hankered after “an incomes 
policy” at various times in the 
1950s. But the main depart- 
mental conversion came early in 
*1961 at about the time when 
. the OEEC ttbe predecessor org- 
anisation of the OECD) pub- 
lished its report. The Problem 
.. of Rising Prices. By July, 1961, 
we had the Selwyn Lloyd pay 
pause, which was enforced by 
' Government and private em- 
ployers, but withoot formal 
legislation. 

Restraints V 

Mr. Harold Wilson’s, first 
Labour Government^, which 
came to power m October, 
1964, temporised far 21. months, 
with the “ Statement of Intent ” 
and an “ early warning system.” 
But by July 1966, -it had been 
forced into a statutory freeze; 

. and there were ; further statu- 
. tory restraints imposed in 
1967-68 after devaluation. Hr. 
Edward Heath, who came to 
: office in June 1970, characteris- 
' tically held out for a longer, 
period. He imposed statutory 
controls after 29 months. 

The second Wilson Govern- 
ment was determined not to be 
forced down the pay control 
road again. Its resolve lasted 


precisely 16 months. : A11 this 
was broadly predictably. But 
one cannot help remarking on 
the Prime Minister's unending 
capacity to be surprised and 
“ blown off course " by entirely 
foreseeable sterling crises! and 
the accompanying dire warnings 
from Treasury and Bank. ■ 

What effect have these in- 
comes policies had? "No scien- 
tific answer is possible .because 
we do not know what would 
have happened without them. 
Historical observation suggests 
that a total freeze has a marked 
initial effect, but is eventually 
challenged anttfoHowed by an 
explosion. Indeed, the recent 
settlements of .25-30 per cent 
can be classified part of the 
explosion following the Heath 
controls. 

Something -.a good deal more 
definite can be said about the 
countries tf.S., . Germany, 
France,. Italy and Japan ~ 
shown. in the chart in my article 
yesterday, which have cut their 
rate of inflation to a half or a 
third of our own.- Not one of 
them, has done it. with an in- 
comes policy. All have achieved, 
it by conventional demand re- 
straint; and this applies to most 
of the smaller countries not 
separately listed. 

Hr. Denis Healey, no doubt, 
would point out that other 
countries have had a worse re- 
cession. Industrial production Jn 
the UJC. in the latest three 
months has been 4$. per. cent 
down on the 1974 peak, com- 
pared with 6 per cent in Ger- 
many -and 12 per cent' in the 
IIS. and Japan. Unemployment 
is also higher in these other 
countries — although the figures 
M£ Healey so often list? are not 
properly comparable to our 
own. But no comparison with 
other countries is worth any- 
thing which ignores the fact 


that they have reached the bot- 
tom of the recession, while the 
downturn in output and employ- 
ment has only just started in 

this country. 

Recorded history is full of 
examples of the failure of 
attempts to control inflation by 
legislating against individual 
pay and income increases. In* 


what there is in the economic 
success record of this country 
since 1961 to make its rulers 
suppose, that they have a special 
insight into inflation, which en- 
ables them to downgrade.' the 
monetary and fiscal weapons re- 
lied upon by others in favour 
of a patent medicine of their 
own. 


to. please the Chancellor too, 
who is in advance of many of 
his advisers on these- matters. 

There is thus a chance of 
transforming this package into 
a monetary one, if enough 
pressure is exerted by people 
and events. The first minim um 
requirement is to have precise 
cash figures put on public sector 


those who believe in it, and not 
an attempt to take advantage 
for presentation reasons of the 
fact that banks are not bidding 
for deposits and have excess 
reserves. A calculation by 
Pember and Boyle, the gilt- 
edged brokers, demonstrates 
that “ M3 " would have risen "by 
nearly 18 per cent, or twice the 
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Waiting for Mr. Healey’s next Budget 
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stances "■ go all the way from 
ancient China, to the Homan 
Empire, the Black Death, the 
Elizabethan Statute of Appren- 
tices and Europe after both 
World Wars. No inflation has 
been brought under control, 
even in totalitarian countries, 
without a firm control qf the 
flow of money demand. 

This still leaves a- great deal 
to argue about: how this con- 
trol should' be exercised, the 
balance between fiscal and 
monetary measures, how far the 
Budget should be allowed to 
go into a deficit in a recession 
and so on. It' also leaves open 
what supplementary measures 
should be taken to diminish the 
impact of demand restraint on' 
employment and bring forward 
the impact on wages and prices. 
The latter is the only role that 
incomes policy can play even in 
theory. One cannot help asking 
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In earlier “ Economic View- 
points,” I have emphasised that 
the two main requirements for 
a rapid reduction in the rate of 
inflation were a ceiling on 
monetary demand and a shock 
to expectations. The 10 per 
cent- norm 'is certainly a shock 
to expectations, even though it 
does not go as far as it should 
for a quick kilL There is no 
stated ceiling to monetary 
demand-T^that is the sum total 
of spending by the public and 
private sectors. This is because 
the package is thought of by its 
framers — and has. so far been 
publicly discussed — m almost 
exclusively incomes- policy 
terras. The references to cash 
ceilings for the public sector 
were put .in niainly as .a sop to 
what the Treasury regards as 
misguided financial opinion in 
the hope of bolstering confid- 
ence in the pound — and possibly 


spending for both 1976-77 and 
the remainder of this financial 
.year, with some tentative break- 
down between categories of 
expenditure. The present refer- 
ence to : cash limits for- wages 
only for this year, and general 
good intentions for next year, 
do not go far enough. I. ant not 
complaining about a statement 
drafted in a hurry, but just 
pointing out that if it is not 
tightened up quickly while 
there is still a sense of crisis, 
all kinds of “ difficulties ” will 
be * unearthed by officials who 
remain sceptical of the 
approach. 

Secondly, a firm target is 
needed for the public sector 
borrowing' requirement in cash 
termsboth for this and the next 
financial ' years. Thirdly, a 
money supply policy is needed, 
which ; represents a genuine 
effort' at control invigilated by 


recorded rale in 1874-75, were 
it not for external items, reflect- 
ing m airily the financing of the 
payments.- deficit (which has 
now dwindled away) and with- 
out even counting unused lend- 
ing capacity. 

But irrespective of these 
details, the greater the apparent 
short term success of direct pay 
control, the less the chance of 
the cash flow approach being 
taken seriously. There are 
hypothetical circumstances in 
which I would support a tem- 
porary incomes freeze or ceiling 
as an adjunct to a monetary 
riampdown. But in the current 
situation I would hope MPs will 
vote against (a) because as a 
matter of hard U.K. political 
fact pay norms and cash control 
are alternatives rather than 
complements: fb) because the 
norms are to be implemented in 
a harmful ' way with harmful 


accompanying measures and (c) 
because most incomes .policy 
advocates wish to use toe pre- 
sent measures as a gateway to 
permanent wage and price con- 
trol as a mode of life. 

To be, very specific. The cash 
ceiling on public sector, wages 
is now regarded as a pay norm 
set out in fashionable language, 
with the intention of. giving 
everyone (except perhaps the 
miners) £5 or 10 per cent In- 
deed. anything else would be a 
breach of the Government's 
stated intentions. It is' only if 
Parliament rejects pay control 
that there will be a chance for 
_a genuine cash limit under 
which a department or public 
service can grant more' than the 
norm jf it can save manpower. 

There is no patriotic duty for 
MPs to vole for pay controls 
which will do more harm than 
good. There is no reason why 
they should support an intensi- 
fication of price control 
designed to make ali firms pay 
the same wage increases irres- 
pective of efficiency or market 
forces. The Price Commission 
has already an impossibly large 
task in monitoring the existing 
Prijce Code. To enlarge it so 
that it becomes an instrument 
ef pay restraint would waste 
the time of' businessmen and 
officials who ought to have 
better things to do. 

We have had continuous divi- 
dend and price control since 
1972, which has provided an 
overwhelming incentive for busi- 
ness management to play safe, 
avoid risks and keep out of the 
limelight. But the controls have 
not prevented inflation escalat- 
ing' to 25 per cent. If we are 
now to have a further enforced 
narrowing of pay differentials, 
there are likely to be all sorts 
of results not envisaged at pre- 
sent, ranging from emigration 


and a retreat from commercial 
activity, to the pricing out of 
jobs of the least skilled and 
most disadvantaged people. The 
tragedy is that it is ail so un- 
necessary, as the increased 
supply of white collar and edu- 
cated workers are themselves 
eroding differentials against 
manual workers through market 
forces without State inter- 
vention. 


In favour 


H pay and price controls are 
introduced, the advocates of in- 
comes policy will not stop there, 
as they are nearly ali on record 
in favour of permanent machin- 
ery to determine pay relativities. 
Advocates of “fair relativities” 
who are prominent among the 
paternalist wing of the Conserr 
vative Party, often speak as if 
a public body would adjudicate, 
between dockers and firemen, 
tailors and shop assistants,, 
while they themselves remain 
untouched by it all. A little theo- 
retical reflection, of the kind 
which such people find un- 
British, would show that there 
is no logical justification for 
any particular pattern of income 
and wealth inequality — or 
equality for that matter. 

A “fair relativities ” approach 
would not merely create short' 
ages in one place and unem- 
ployment in another; it would 
also aggravate the social ten- 
sions it is meant to cure. Moder- 
ate MPs from all parties will be 
making a great mistake if they 
go into the lobbies in favour 
of pay and price controls simply 
because the Labour Left is op- 
posed to them. Non-Extremist 
politicians can surely find a 
more sensible approach than 
looking at what the Tribune 
Group is doing and voting the 
opposite way. 


Letters to the Editor 


Tractor 

closure 


plant 


If full worker management is 
desirable (and there is no reason 
why it sbould not be) then 
worker responsibility ■ should 
extend to the responsibility for 

■«» w UnOasan making the profit necessary to 

From Mr. W. Hodgson fceep ealcrpfi6e in bushes*. 

- Sir.— There must have been if this responsibility, is not 
many farmers including myself required of them by reason of 
who had feelings of sorrow and their company's viability being 
Bhxlcty when reading that T. W. underwritten by subsidy from 
Ward intends closing its crawler the taxpayer, then -the whole 

Tractor building plant at Gams- jdea of worker participation in 

borough. The efficient working management is a. .^charade, __ 

of thousands of acres of heavy .because they will by subsidy be H firtV VPJJFS 

clay- land is dependent on The insulated from the ecohorajc con- *■ J J ° 

pow?r and versatility of the .sequences of bad management. 

Track Marshall machines built q Robb. 
l»j this company. The Old Vicoropr. Burbage? 

There must be something Marlborough, IVUtehire^ 

radically wrong with British • 

engineering when if has allowed 


tribute to “ increased produc- 
tivity’' in the gas industry and 
a flaming reminder of the 
nation's inability properly to 
conserve its energy resources. In 
a different way a similar point 
Is made about oil in your 
Lombard column * by Mr. C. 
Gordon Tether (June 25). 

G. L. Atkinson.' 

272. .Mortimer Rood. 

South Tyne qnd Wear. 


on 


a position id arise where British 
farmers will be fully dependent 
on foreign machinery- There is 
no lack of demand for I was 
waiting nearly a year for ray 
own machine to bo delivered. 

If we arc to have Government 
intervention into the running of 
industries 1 would like to recom- 
mend that Mr. Varley's depart- 
ment takes urgent steps to 
explore the possibilities of keep- 
inq up production of tractors at uoiaers 


Refreshments 
at AGMs 

From Mr. .41. Bailey 
Sir,— Every AGM I attend 
reinforces ray view that Boards 
have little = regard for their 
shareholders' views and do 
to facilitate share- 
meeting together. 


Gainsborough. The production developing their views pad pre- 
or tractors is far more important renting them. It is futile tosay 
to This countiy than that of there is a shareholders register 
motor L-vclcs which very few and-tbey can thus communicate 
people want and w could all each other, 
well dn without. At the recent Slater Walker 

1 also noted the statement Securities nweting. I suggested 
that all unions concerned had (inter alia) that some refresh- 
hocn consulted. As a member ments should be provided, and 
of the NFU, 1 do not believe they later wrote to Mr. J. Slater that 
wore even warned let alone con- there should be a break in the 
suited. Before this old estab* next AGM in which refreshments 
lisheri firm is allowed ■ to he could be served and more i ra- 
ft ism untied the NFIT should be porta nt to enable shareholders 
asked to give its view to the to meet, discuss the comments 
Department of industry, with of the chairman, etc., meet the 
regard to the effects the closure directors, and then on the re-. 
„r thus fncrory will have on sumption of the meeting, having 
British agricultural production, made their minds up on various 

. fiM-thl'r 


From Mr. T. B. Jackson. 

Sir.-tjt was with great interest 
that I read the article on the 
Financial Times Index since 1935 
(July 3). What 1 think would 
have been even more interesting 
would have been to illustrate the 
value of the £ in 1935 in relation 
to to-day. and I have little doubt 
-that at an Index of 291 at the 
time of writing, the illustration 
would be very adverse to the 
belief that equities provide some 
safeguard against inflation. As a 
sheer guess. 1 would take the £ 
in 1935 to be worth about lOp 
to-day and if I were anywhere 
near correct, then to have fol- 
lowed the inflationary trend of 
money. The Index should be 
hearer' 1,000. 

T. B. Jackson. 

Tlloey and Co., 

385. Sefton House. 

-Exchange Buildings. 

Lazerpool. 


C 

C \V. Hodgson. 

J, U'ifftw House Farm, 
Xrmth FTO&mahirm, 
Hincstead. Hull. 


Wild cats still 
in Mongolia 


issue*, they could pose further 
questions and make proposals. 
There could thus be no quick 
escape for a board. The text of 
my letter to Mr. Slater was along 
these, lines; his reply cannot be 
published, but it is fair to say 
that I think he will give further 
thought to the matters raised. 

These ideas could be of in- 
terest to shareholders in many 
other companies. If share- 
to boldera believe ia increased 
then the pare 


’row .Vr. J. FttUtn. 

Sir, — We must apologise 

.Janet Barber (June 24) and participation — - 

t our Mongolian friends for not should be forced to achieve this, 
avtng corrected the impression M< 

iron in “Observers article 5 OwrrleslouM Rood West. 

Say 27) that wc hoped to buy Davenport,- Stockport, 

Rare Arctic leopard” as a Cheshire, 
auli of our participation m the * . 

bi British trade mission to the 

'a°““o p Sw' , i^Ert t.a?J A flaming 

drived here an** several years 
• rtarto prohibition. - 
•AvFullia, 

iraetor, • • 

Witeg, Chadwick and Kiver - 
' 3 rttfucO, 
fcerbonJE House. 

.Wpper Thames Street E.C. 4 . 


reminder 


From. Mr. G. Atfctnson 
. Sir,— Your juxtaposition of 
letters (June 24) about sas 
productivity, and saving energy, 
tempts me to follow Mr. Sutton 
in challenging the basis of the 
in wclalm* by the deputy chairman 
' rarticipailun in - 0 f tbc British Gas Corporation 
.• from a different viewpoint— 

ftKnnnSibllltV about waste of resources. 

I CjpUHMWlU j ^ Sutton mentions the 

pm 1L, D. Robb ' change In technology. One 

Sir.—- There is a growing cal 

r a rT rk w r ?f^ l f a 2resu2ab£ cotHndustry which rapidly lost 
my. By this IS preMU»a«{J markets for coal from pits. 
y^a\ that vrorkers should which were extensively 

Kamo some of the functions of JJJJeniised j 0 the early 1950s on 
. inagomcnt. In many areas oi basis of projected demand 
‘nBgemMt however the Trade for * 1S Ma i. Fortunately to a 
lions as representatives of wo this was later offset by 

riser* have already assumes tb e Coir Board developing, a 
’Ponsibility for areas of de«*»- technology of coal-blcndmg 
•n which formerly were the w hich enabled some of this coal 
nrin« of Hoards of Directors. t0 be used for hard coke for the 
us job . demarcation, wage steel industry, 
ucturee and dUfwentialu, the More serious in terms of 
Tl of manning, the timing of wasted energy i* that sabse«mcnt 
-■ inrreduqtion of new maeh- changes an reennaioffir by 
■ry oi* processes, are all area* led it to abandon the take ot 
which management has to cokeoven ga* which fonncrly bad 
r’ 1 '* no degree abdicated its gone into town mains, one 
were of derision in favour of result of this is ^**1 to-day gas 
? workers. What more is It is being flared off at. some 
>n that workers are seeking? coking plants — a beacon m 


Brazil’s 

economy 

From the Managing Director 
International Joint Ventures. 

Sir. — As one who bos visited 
Brazil regularly for over 20 
years, 1 was disturbed to read 
Mr. O’Shaughnessy’s report 
“ Brazil economy defended " 
(June 25). 

If, as 1 suspdet. there was only 
space For you to report part of 
the Brazilian Ambassador's 
speech and proceedings, this had 
the unfortunate effect of imply- 
ing to the- average reader that 
there was “increasing criticism" 
of the social and economic 
policies of the Brazilian Govern- 
ment. 

Bather should we in 
inflation-ridden Western Europe 
bp admiringly envious of a 
country which, has ten years’ 
’experience • of • progressively 
reducing inflation (it is run- 
ning at & level to-day which is 
lower than ours in Britain), and 
equally, envious of one which 
has for - the last- seven years 
achieved a growth rate averaging 
over 10 per cent per annum. 

*• Sir, a country which is now 
producing annually for its home 
market nearly lm. motor 
vehicles, lira, television sets and 
lim, refrigerators, could not sell 
these without a middle class to 
bay them. Parallel with the 
rapid growth of this middle class 
(easily discernible in the bust- 
ling cities of Bio and Sao 
Paulo) is a genuine concern to 
improve tbc lot of those in the 
development areas of the north 
east and .Amazonia with indus- 
trial incentive schemes which 
make our own pale into 
insignificance. 

. The only true way for any Of 
your readers to judge the success- 
of- Brazil’s soda! and economic 
policies is to get on a-*plane and 
see for themselves. Only when 
they do this will they have a 
full appreciation of this vast 
country which is changing so 
fast— and so successfully . . . 
where the day the visitor arrives 
he - is stimulated both by the 
tempo of business (with so much- 
potential for British exports and 
technology) ' and by the rapid 
development of the country's' 
infrastructure, carried out by a 


people who have faith in them- 
selves and who get on with the 
job. There are many areas to- 
day where we in Britain could 
be taking a leaf out of the 
Brazilian book. 

Peter Ford. 

Europe House. 

World Trade Centre ; E.l. 

Hugh O’Shaughnessy writes: 
Pressure on space unfortunately 
obliged us to omit a very 
important part of Ambassador 
Campos's speech to the effect that 
“ Brazil does not need more 
socialism, it needs less." It was 
this reference rather than any 
other which is expected to bat e 
repercussions in Brazil. 


Vouchers for 
strike food 

From Mr. F. Johnston. 

Sir, — If the Government paid 
Social Security to striking fami 
lies in the form of food vouchers, 
instead of cash, there would be 
a marked less desire on the part 
of the men to strike,. Food 
vouchers would be no problem to 
produce and They should not 
exceed, in value, the amount 
drawn by the more deserving 
person, say the genuine unem- 
ployed. After all, a striker has 
a job to go to if he wants to. 

This little plan does not inter- 
fere with the right to strike, also 
they still have their children's 
allowances so that the children 
will get their sweets etc. Though 
I do know some homes where 
those allowances buy mum's 
cigarettes to 'a certain extent, 
but that is another story'- 

If the Government would adopt 
the voucher plan, it would see 
such an improvement in the 
strike situation that it would no 
longer need to continue with the 
stupid notion of social contracts. 

If there is one thing certain 
it is that the unions cannot 
deliver any promises. They are 
at sixes and sevens. As for the 
TUC 1 wonder what on earth it is 
any good for. It has no autho- 
rity over the unions and its 
stupidity on things of general 
concern is obvious. Let me here 
say T am a working man. 

Fred. E. Johnston. 

19. Meyrick Park .lfanriORS. 
Bodorgan Road, Bournemouth. 


Living with 
the unions 

From Margaret Challen. 

Sir. — I really must protest at 
the extremely naive letter from 
Jeff Woolier (Living with 
Unions, June 24). The memories 
of the 3-day week are not for- 
gotten by those of ns who wore 
most affected but to suggest that 
any recommendations of an in- 
comes policy, from any source, 
means a desire for confrontation 
with the unions is incredibly 
stupid. 

Mr. Woolier needs remember 
that unless a rapid solution is 
found to our country's economic 
problems, neither union mem- 
bers nor non-union members will 
have any incomes to protect, and 
free collective bargaining is 
futile if there is nothing to 
bargain about. . 

My husband, who is a union 
member, and l have to work for 
our living, and The falling pound 
is extremely worrying to u& Not 
all workers live with their beads 
in the sand and an incomes 
policy, coupled with a prices 
policy, is vital to our continued 
survival as a nation. This Land 
Of Hope and Glory has precious 
little Glory lefr, let us at least 
have some hope. 

Marcaret Challen. 

IS Wigley Road, 

Hamcorth. 


GENERAL 

‘ Mr. James Callaghan. Foreign 
Secretary, begins a visit to Italy. 
Mr. Harold Wilson. Prime 
Minister, and Mrs. Margaret 
Thatcher,- Leader of the Opposi- 
tion, attend meeting at House 
of Commons to commemorate 
planting of Richard Crossman 
Memorial Forest at Yishi, near 
Jerusalem. 

Queen opens St. Andrew's House, 
Edinburgh. 

Prince Charles opens American 
War of Independence exhibition. 
British Library. London. 

SPORT • 

Lawn Tennis: Men's Singles semi- 
finals, Wimbledon. 

Rowing:. Royal Regatta begins, 
Henley on Thames. 


To-day’s Events 


PARLIAMENTARY BUSINESS 
House of Commons: Remaining 
stages of Industry Bill (debate 
will be broadcast live on Radio 
3 at 7 pan.). 

House of Lords: British Leyland 
Bill, third reading; Housing 
finance (Special Provisions) BilL 
third reading; Social Security 
Pensions Bill, committee; Inter- 
national Whaling Commission 
i Immunities and Privileges) 
Order 1975; International Organ- 
isations (Immunities and Privi- 
leges Miscellaneous Provisions 
Order 1973: Royal Assent. 


OFFICIAL STATISTICS 
Capital expenditure of manufac- 
turing, distributive and service 
industries, and manufacturers' 
and distributors' stocks for first 
quarter-revised. 

COMPANY RESULTS 
General Electric (full year). 
Redland (full year). 

COMPANY MEETINGS 
Bonas Webb. Melton Mowbray, 11. 
Bre inner, Glasgow. 10.80. 

Brown Shipley, Founders Court 
E-C-. 12.30. 

FC Construction. Derby. 12. 

Feb International, Swinton, Man- 
chester. 10.30. 


Federated Chemical, Connaugbt. 
Rooms, W.C. 12. 

' Foseco Minsep, 36, Queen Anne's ; 
Gate. S.W.. 12.30. 

Furness Withy. 105, Fen church 
SL. E.C., 12. 

Guardian Investment Trust, 
Bucklersbury House, E.C.. 12. 
Heath (C E.), 14, St Mary Axe,' 
E.C„ 12. 

Highgate Optical and Industrial, 
Hotel Russell, W.C.. 11. 

London and Lennox Investment 
Trust, 2. SL Mary Axe, E.C„ 11 A0. 
Marks and Spencer, Dorchester 
Hotel. W.. 11.30. 

Moss Bros^ 20. King St, W.C., 
12.30. 

pyramid Group (Publishers), 
Hilton Hotel. W.. 11. 

Scottish Agricultural Securities. 
Edinburgh. 1L15. 


How 

Standarda 






save 


In today’s economic climate 
extra speed in the transfer of funds 
across the world can save money 
by improvingyour cashflow. 

At Standard and Chartered, 
Britain’s largest independent 
overseas banking group, we have 
direct communication links with 
our 1500 branches and Group 
offices in more than 60 countries in 
Europe, Africa, Asia, the Middle 
and Far East, Australia and the 


Americas. This network enables us 
to ensure for our customers the 
rapid movement of funds necessary 
to meet today’s business 
requirements. 

Our world-wide network also 
means that you have the same bank 
working for you at both ends of 
your transaction, and this also cuts 
your costs. 

Contact the experts: ring us on 
• 01-623 7500, Extension 2313. 



Standard and Chartered 

BANKING GROUP LIMITED 

helps you throughout the world 

Head Office: 10 Clements Lane, London EC4N 7AB 

BInnmghani 021-236 7402- Bristol (Office) 0272-293 639- Glasgow 041-204 0W5-Leed*0552-44<iw31 -Liverpool 051 -236 2425 
Manchester (Charlotte Street). 061-236 5457; Manchester (Spring Gardens) QM-854 7244- Sheffield 0742 79261 
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COMPANY NEWS + COMMENT 




Second half expansion at Chubb 


SECOND HALF profits of Chubb 
« Sod have expanded from £3- 79m. 
to £5.35zn., lifting the total from 
£fl.73m. to £fl.Q8m_ for the seat 
ended March 31, 1975. 

Earnings per 20p share are up 
from 7.45p to lO.OTp A final 
dividend of 2.2945p raises the total 
from 2.6S32p to a maximum per- 
mitted 2^545p net 


Group turnover ... 

Trading profit -... 

Net interest 

Stare of anodatcs ... 

Fro nt hofore tax ... — 

Taxation 

Net profit 

Outside Holders ........ 

Attrtbntatjte Chubb 

Exira-ord. debits 

Dividends 

To apical red crop. res. 
Retained 


19T4-75 

mo 

188.11B 

10,970 

1,018 


sow 

83.181 


MO 

4.6CC 

4.418 

834 

a.TK 


m 


438 


1,1*3 

10 

3.8» 


.74 

1.03S 


1 808 


were the 


• comment 

Overseas activities 
driving force in the first half but, 
as Chubb's final tax charges show, 
there was a significant U.K. 
upsurge in the second six months, 
with some slowdown overseas. The 
normal trading pattern is for a 
better second half in the U.K. but 
the position this time has been 
distorted, by the fact that the 
three-day week hit the comparable 
period with the first half also 
suffering rrom the after effects. 
Overseas, the Canadian interests 
marked time in the final half while 
margins in South Africa were hit. 
Demand in terras of volume in the 
U.K. is patchy although overall 
the figure is about the same. How- 
ever, both here and overseas the 
trend seems to suggest a general 


% 

mama^a 
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INDEX TO . COMPANY NIGILIGBTS 



Company . 

Page 

Cel 

Company 

* Page 

CoL 

AD. International 

19 

5 

Haima 

19 

3 

Ali da Packaging 

11 

1 

Hargreaves Group 

21 

2 

Bakers Stores 

19 


Hicfdng Pentecost 

19 

2 

Bank of Cyprus 

21 


Janes (H. C) 

19 

3 

Berkeley Hambro 

19 

8 

Lofs 

21 

4 

Bctt Brothers 

19 

7 

Magnet Joinery 

19 

4 

Bfoddeys 

21 

8 

Mercury Securities 

18 

4 

Brixton State 

18 

« 

Queen Street - 



Chubb & Son 

18 

1 

Renold 

19 

4 

Cox (Plant Hire) 

18 

1 

Scotcroc 


4 

Darjeeling 

21 

2 

Siebe Gornmr 


.7 

English Card 

18 

2 

Sutdrffe Speakman 

18 

8 

Giltspur 

18 

• 4 

WDX 

18 

3 

Gough Cooper 

18 

5 

Woodhead (Jonas) 

19 

1 


year overmuch to steady reorgani- 


pursuing over, recent- years. 

A 'Statement' of accounts 
adjusted for inflation shows; pre- 
tax profit on a GPP basis £881.000; 
turnover £19.4m. (historic £17.6m.V, 
earnings per share 25-3p (27.7p) 
before tax and I0.7p (13.1pj after 
tax. 


Mercury 

Securities 

advance 


£1.4m. jump 
at English 
Card 


INCLUDING associates, and after 
tax, net profit of Mercury Securi- 
ties wool ahead, from £6.6m. to 
£7.28m. in the yeke ended March 
31. 1975. 

The S. €. ‘Warburg group 
accounted for £6. 67m. (£5. 97m.) 
Mercury. Securities for 


102p, where the yield is 4.4 per 
cent.. Chubb is still regarded as a 
growth situation. 


H. Cox 
slumps 
to £0.3m. 


other persons in non-pensionable 
employment to make pension 
provision. . 

Under the plan, the premiums 

paid; less a small deduction for £6< fi 00 fj {£BS *’ 9 ^: , , . ' 

expenses, is invested equally in A L *** 

the three Lion pension invest- P ro . fit « £a.«m. (£3.04m.). Earn- 
ment funds— the equity, property “«? <»™ e mt at UUBp ( 12.0a pi 
and high yield, unless the in* toe w up from 

„ vestor requests otherwise. This * 3 ® a .P 2.7o88p — the maximum 

ON TURNOVER up from gives a tax free accumulation permitted under current legisla- 

£$,893,000 to £13,556,000, pre-tax which the investor can* take as ^ OD - . * 

profit of the English Card CioUi- either a fixed guaranteed pension . . ml 

mg Co- - nearly doubled from or a unit-linked pension and he wattmra’ prom IS ssn 

£1,481.000 to a record £2.857,000 may commute part in a tax-free Merchant baaktos 4"4Di iijrt 

in the year to March 31.' 1975. lump stun. m«*> trading, re flates ... i.gjs 747 

At the six-month stage, when Thf.tff n incorporates maximum £| 

pre-tax profit was up from, flexibility as to the payment of profit : — .. T.rrr s.hm 

£419,643 to £1.356,000.- chairman Premium and it qualifies for the holders i.J*S i.sbs 

Mr. s. B o.h W ««. g* £“£ “^SgsSi- ^S5T. y§ » 

attraction of .providing benefits ^ D tf — 4JK3 3 Pa< 

Eirninvs oer ->5o ihare »«. m toe event of ill-health. For a Merchant banking- profit is 

Earnings per -5p share are ^ additional annual payment, shown after provision for 



Sicbe Gorman up 
by £302,000 




{ 


V 


FOR THE * year ended April 5. received from the 'sale of the sDavi 
1975 profits of Sicbe Gorman Hold- Road property, the .shares at llflp 
logs' increased from £2.51m.' to yielding J-3 per cent, ex-right 
X2filtn^ following -a first-half rise have soma support, 
from £im. to £L23m. Plans are 


also - announced to raise- some 
£1.6finu by way of a rights issue. 

' Earnings per 25p share are up 
from 16p io lS.Sp. The dividend 
is the maximum permitted — rising 
from S.3S3P to 3.15 72 p net, with a 
final of 2JS7p. 4 , , 

For the current year a tot3l of 
4.55p net is forecast on the higher 
capital, and the Treasury has con- 
firmed- that-eonsent will be given 
to such an increase. 

1974-75 


Sutcliffe 
Speakman 
profit rise 


Turnover 

Pte« Mare ttx 

Trading profit* 

Share of associate* .. 

Taxation 

Nrt profit — 

Minorities 

AanbauM* 1 

Extra -ordinary credits 

EM rid ends 

Retained 


£000 

S5.C3 

Ull 

2.434 

337 

1.236 

1.361 

3 

1.S3S 

419 

384 

1.394 


Engineers Sutcliffe Speakman j 
1873.74 increasing Its dividend by thi 
aw maximum allowed under the limi 
tattoos announced on Tuesday 


JJj! The. final is 1-1?P tp 
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kJ Per '25p share for the year cadet 
1.169 March 31, 1975. against 2.08 Ip. 

Also proposed is a one-foMi 
i kg scrip issue to holders registeret 
-S3 August 5. 

u3 Profit advanced from £237,94: 

ST rights issue is of 2.07W5S to M1UL Earnings are sbowi 
Ordinary 25p shares at 80p per at S~p to.<Pi- - 
share in the proportion of one-for- 
four. . Turnover . .. . 

Members are told that in the profs. More tax 
' Past five years there has been a . ...T 

substantial expansion of the Mino f„ y 

group’s business- The cash re- Auntwubio .. 
quired for capital expenditure and Dividend* .... 

increased working capital to Return* 

achieve this growth has resulted 

in an increase in the borrowings SHARP STAlvf-'^ 
of the group; at June 13. -inAKE blAAtb 


1973 

i 

3. 046.083 
346413 
ISiMi 
182.499 
2X17 
18S.0M 
44.792 
Ufl.SU 


,489.65'. 

ZS7.H 

141.871 


11658 

C.1P 

74.15 


.h,» stood at Edo Further „ ZJLf \"SS_ h .“ 


Lord Hayter, chairman of Chubb and Son. 


Tory KtrK 


DIVIDENDS ANNOUNCED 


- h -- ir< : K anticipated of holding in Gfigate Holdings. 

ss^stf firsEsart’S!? ssz 

linued .maaMon thu , ur'l requ.ro SJi n a^“hat4 ^e, 
increasing working cap to . r Knt 0 f the equity. 

The increase in the caiptal base ^ v 

as a result of the issue will mean 


26 


results were expected to be 
line with those of the first. 


?p h T-n^5r7hL m L^ e ^TS Sinve^or a Sn Taro h^pre- dimimition in valuVof a£d gfjer’s Stores mt. 0*3 

in vfn Hwf mium waived during Illness. alter transfer to inner reserves. *£ others : “J- * 

^ e n n ioL 2 ^ P r £he net totai If the disability — either through Reserves have also been tat ? 


from 2.0625p to 2.19p. 


_ disability— either through 
accident or illness — proved to be augmented by £150,000 (£282.000) 


of a permanent nature, a dis- profit less tax, on realisation of ?°°? 


A further decline in the second 


SOW 
ussa 
ZMtr 
L743 

1,124 

1,069 

(Plant fflreY down fSn’fi5«M ^ ^oooi. 

Europe EH. 000 0198.660.1 and India 


Group turnover 
Pre-tax profit . 

Tax 

Net profit 


Raim a 

Hlcklng 


Pentecost 


half of £197^05 to £101356 leaves Attributable* 

pre-tax profit of H. Cox and Sons ?d- dir. 


m the profit and loss account . up to the age when the normal companies. 

19T iI1 retirement pension Is due. This The. metal trading and refining 
*52! latter feature is very, attractive profit- for 1975 includes the „ - _ 

to the self-employed for whom results of a group .of companies ^^et Joinery^. 
90s the social security benefits are which became subsidiaries at the “ n 
most likely to be quite inade- end of the previous year. On a 

basis equivalent to 1975, the metal 
trading and refining profit In res- 


to £302.497 for the year ended 
March 3Z, 1975. 

After tax, earnings per lOp 
share are shown to have dropped 
from 6.5p to 3p; after full con- 
version of unsecured loan stock 


£360.000 <£17S.60fl i 


comment 

English Card's full -year profits are 


they are down from 53p to 2.Tp. 94 P er cenL hl«her than the cor- 
— - - - responding pre-tax figures and 6 

per cent above the interim fore- 
cast of doubled first-half profits. 
However, this growth was 


9 |* quate. 
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WGI chief 
on order 
position 


M. and G- Dual Trust 
Mercury Securities ... 
Resold 


pect of 1974 would -have been SiebeGonnan 


. some £140.000 higher. 

Net profit for 1975 includes 
£2321,000 (£2,419,000) attributable 
profit of associates. 




■ Date 

Corre- 

Total 

.Total 

Current 

of sponding 

for 

last 

payment 

payment 

dlv. 

• year 

year 


1.4a 

Aug. 22 

1.44 

2_27 

2.14 

.. mt. 

0*3 

Aug. 22 

0^9 

— 

0.65 

.. mt 

1.14 

Aug. 11 

1.06 

— 

2.59 

.. tot 

2.05 

Aug. 5 

1B8 

2 .84 

2.62 


2-29 

Aug. 15 

2.12 

2.85 

3.6S 

- 

1.47 

Aug. 22 

1.51 

1.8 

J.S6 

tg .... 

139 

Aug. 30 

1.31 

2.19 

2.06 

. int 

L95 

Aug. 22 

2.01 

— ■ 

5^6 

M 

0.5 

Aug. 15 

0.42 

1.06 

0.97 


3.59 

Oct 1 

2.59 

3.09 

5.09 


1.89 

Aug. 4 

1.70 

2.74 

2.57 

tot 

3.9 

Sept. 2 

3.5p 

—(b) 

8* 


2.76 



2.38 

2.76 

2.58 


4.56 



429 

7.0fi 

6.49 

lint 

5 

Aug. 0 

5 

—(a) 

20 

|#4mm 

2.19 


2 

3.67 

3.38 


1.13 ‘ 

Aug. 6 

1.23 

2.23 

2.08 


that the company will not be in- 
hibited from pursuing capital 
expenditure: in the absence of a 
rights issue, a combination - of 
capital expenditure and increased 
working capital .-requirements 
might be expected to cause bor? 
rowings to increase to n level 
which the Board would regard as 
imprudent. 


ISSUE NEWS 


Empire Stores 
£ 1 . 81 m. rights 

Empire Stores (Bradford) pro 



1, Opened M Mk. In 7 ^ y ~ 

the new shares will begin on July ^ a 0 j ie-fortno basis at 

inuSVl” wL*^«ScS; ^ ™ 


acceptance not later than August 
15. to shareholders registered 
June 27. 


• comment 

At the trading level Siebe Gorman -^ th ough the Board considers*^ 

has increased its 1974-75. profits by ! ha A..t? e P T T® e { 1 ? resources and Uw » ' 1 • 

30 per cent, on a 24 per cent rise available are adequate 

•in sales, and only a sharp retfuc- f° r current requiremenw, it be- 
tion i nthe associates’ contribution, hcros that it is prudent at this 
due to the disposal of certain oven- t0 increase U» permanent 

DW SSSiSK?' , 3 K ■SiiJSS n g,“a*tKe ,,h 7 S? e 2 SS M'S- 

ini>rasca/l ho rishfc «n/t/m> nmnioilinn tcciiae to) nirppfnps u'artl t3t DrOlltS Which JullShCQ 1- Wt 


• comment 

Merchant banking 


increased by rights and/or acquisition issues, (a) Directors warn 
that total might not be maintained, (b) Forecast 8.9p total. 


per strengthen- the capital base and 


_ profits at 

_ Mercury Securities in 1974-75. be- 

Mr. F. P. Stammers chairman ing virtually, unchanged over the 
of WGI tells members in his previous year, are a tribute to 


The dividend total is 1.801p net 
(L86152p), with a final of 1.466p. 

. 1974-75 1973-74 

S^^rore tm ';::;;;;:; v»Sif V So b !te t curTMt e dol«i^! f nnual 5t3 . teme " t . tl ? at the group the group's dealing ability- — parti- 

T« • ie.=24 298.589 a _ d " r o Uff hj v ttLTfcMuarfer^ ls currently obtaining a higher cularly in light of ntemadonal 

JMS 1 »■«" ImHSb^ S to proportion of available orders pressures, for example, the Arab 

Retained 71.766 moss industry the group is likely to ^ its share -* t black iisL The metal trading side 

be faced with much more diffi- TilB lota ^ however, is lower has fared rather better than ex- 
cult conditions in 1975-76 Its than the directors would like and Perted — profits are ahead 122 per 
SmFdn titan the group’s available cent, over the corrospondS^ 

-cotton trade, rather than the wool- P»rtl«ilarly in the field period— while there has been a 

Jen and worsted industry, should of ,5£ T ng * “ addJ5 /. deterioration in insurance and 

offer some protection in the cur- r whl,e ? r ot ™ aki nz a specific ship broking to the extent of 

rent year and the continued forecast. Mr. Stammers declares 2i| per cent. Naturally, the re- 

growth* of wire products could be is confident that the group covery in the market helps cor- ammoUNCTNC! pf 
provide a cushion against the ^ .continue to perform, as it porate finance and fees for funds ftiTef a4m 

tpvtile downturn Rven the has in the immediate past, more under manaKemenL . and aLso d °wn_ trom £i.a4ra. 


Queen Street 
capital 

reorganisation 


Midway 
drop at 
Gough 
Cooper 


cent higher. -The - growth was provide foc - future expansion, 
evenly divided between the U.K., An EGM has been convened for 
exports and direct overseas sales. ^ l day, July *^-at which it will be 
Volume has continued to rise in proposed to increase the capital 
the current year and, since., there ,n order that the rights issue may 
is no history oT dramatic demand he c amed out- • I 

fluctuations in the group's Board intends to declare 

“ interim dividend of L39p 


Queen Street Warehouse, the textile downturn. Even so. the 


drapery. clothing. household group seems unlikely 
goods and furniture group ' 

day sought suspension c 

of all of its securities „ „ 

publication of particulars of a efforts to raise this limit were A s reported on June 17. pre-tax rating in the sector, 

capital reorganisation. thwarted). English Card may pn»6t for the year ended March 

The directors said the proposals soon need to take some action to *1. 1FT5, expanded from £471.757 
being considered involved a re- ease a liquidity problem. At 38p to a record. £964,439 and the dhri- 
construction of the capital stnic- the shares are yielding 9.2 per dend is stepped up from 2 .6337 op 
tore of the company. Meantime cent, with a market capitalisation to a maximum permitted 23586p. 
loan stock interest due on July 31, of £2.1m. Results benefited from the sale 

would uot be paid. of West’s (Manchester) whose 

However, the company is to . • losses have depressed the group 

continue to trade normally and I fl VPCttnPTlf profit in previous years. Three 

*' a further announcement win be tu'vjiiilvui 
made as soon as possible," said 


PRE-TAX profit 
to Xl.OBm. for 
the six. months to March 31, 1073. 


an early sale with planned pay- 
ments as its marketing method. 

But the shares at 72p, where the _ 

yield is 112 per cent., are no principal activity, the production «« . . . 

longer a short term situation of safety equipment and clothing, ' *- 31 M per share m respect of 
particularly as bank borrowing a further substantial improvement «*e -S week period ending on 
has been further reduced to in profits looks on the cards for August 9, 197a. In the absence 
£12m. tlhe 1973-74 year-end figure 1975-78. The proceeds of the rights of unforeseen circumstances the* 
— • issue are to be used entirely lo expect to recommend a final divi- 

fi nance further expansion in this dend per share in respect of tho 
field and since the group’s liquidity year ending January to, 1978, at . 
position is still fairly sound with equal to the 2.8p paid m 

borrowings of £5Jm. (against net respect of_the year ended Jami- • 
. funds of I6fm.) and a second pay- 8r ^ 3L . 19 m. 
went of £687,000 soon to be See Lex 


was £3. 72m.). 


Brixton Estate 
going well 


nousenoia group seems uniiKeiy io report t ^ laB .adequately and. all the affords greater investment -deah . |jj e six. months to March au I0»o. overseas 

“o?« IS Hitting out at r “doctrinaire 

s pending borrowing ceiltog. (after, recent th ® P reva,lin f “Editions. ■ ar«_a|ready_ receiving a premium “S' * tSSffhlT^SSlePtoJS 


companies within the group 


a statement 
With an erratic history of 
profits. Queen Street ran into 
losses totalling £161,562 In the 
first half of the current year end* 
ing August 31, 1975 and the 
directors said that while the 


year will inevitably reflect lower m an of Brixton Estate, told the 
production and lower margins, annual meeting that the company 
For the full year to September was prepared to play its part in 

30. 1974, pre-tax profit was £2.I6m. creating new industrial estates 

and dividends totalled 5.36p net and, where necessary, building in 

The interim dividend for’the cur- advance of need. But the corn- 

rent year is 1.95p (2.01p) per 20p pany could not do this if “ ham- 

share. pered by ill thought out taxation 

Mr. Boardman says that the and legal restraints.” 
long awaited revival in the hous- Developments overseas, financed 

. ing market has yet to materialise, almost entirely by local currency. 

tifltspur, the industrial services and sales of private houses, were going well and a new com- 

recentiy been incor- 
ope rations 


Shareholder’s 
move against 


Giltspur M.D. 

A ^ • _ achieved record results even after COtspur, the industrial services and sales of private houses, were going 

Annuity DCIlSlOn toking into account the effect of £™“P fae ?ded by Grand Metro- although satiafactory, are still pany had 
* * ioflation. while the others have P°btan chairman, Mr. Maxwell below the company's potential porated to 

plan 


— .- . . . — — - — , — , — - . — start operations in 

maintained a level of profit com- has received a resolution capacity. Rising construction Germany. This was part of the 

parable with their best years. fTorn . a shareholder aimed at costs in most cases are not being company's concept of having an 
« r - cun,* Although West’s Piling has hot removing Mr. Alan Fowler as matched by increased selling interest in various countries so 

ny etk woiT escaped the effects of the severe managing- director of Giltspur. prices. The company’s housing that when the going became diffl- 

----- Investment Annuity Life Assur- downturn In civil engineering “*« resolution from Mr. R, G. production, however, is being cult in one part of the world the 

second half saw a greater propor- ancc, a member of the lifeguard activity the greatest effort has Muriel, who owns 468 Giltspur partly sustained by contract momentum of the development 

lion or trading economic condi- Group, has revised its personal resulted in a profit equivalent shares ’ M ys: "That, as the im- work. programme .could be switched 

lions were such that there might pension policy— the Lion Per- to that achieved In some of its P r °vement in'. profit in 1974-75 is Trading experience of the plant elsewhere, 

not be a significant reduction in sonal Pension Plan — designed to better years. totally inadequate following the hire subsidiaries reflects the • 

the first hair loss. enable the self-employed and Undoubtedly the results of ihe receipt of £3m. from Coral, and, downturn in the building Indus- 

as serious losses have been try. G. C. Power Tools has yet STERN GROUP 


Alan Bartlett, Group Chairman, reports on . • . 

Newman Industries and 
the challenge of change 


Steps taken bythe Board of Newman Industries in the early 1970s enabled 
us to achieve pre-tax profits last year of £1 ,596,000 against £424,000 in 
1 973. Now we are laying the foundations of further growth in 1 976 and 1 977. 


As announced at our Annual General Meeting, profits forthe first half of the 
year will exceed those earned in the comparable period.of 1 974. During the 
second half of this year we plan to respond to the difficult home maricet 
situation by: 

1 . Stepping up further our trading activities outside the United Kingdom. 
(Last year overseas turnover increased by 80 percent) . 

2. Exploiting the opportunities presented by our proposed acquisition of 
investments which include associated stakes in five quoted public 
companies. 


What do the shareholders of Newman Industries stand to gain from these 
acquisitions ? 


Firstly, we will be able to consolidate this year a significant proportion of 
the profits of five public companies; 

Secondly, our engineering and marketing executives will be able to exploit 
the wider opportunities in international trade presented by our association 
with other British manufacturers; 

Thirdly, through the new corporate structure, we have the possibility over a 
two year period of reducing Newman Group borrowings by as much as 
£2,500,000. • 

Fourthly, the proposed investment in Thomas Poole 8- Gladstone China 
will providethe management of Newman with substantial equity influence, 
thereby creating Equity Management. 

Finally the proposed industrial cooperative isafurther response to the 
challenge of change. It is not a political gambit and notan alternative to the 
capitalist system. It is merely a logical developmentof the role Of the 
shareholder, enabling employees to participate.in the policy determination 
and profit distribution of an enlarged group, while maintaining their 
respective responsibilities and contributions. 


Newman I ndustr ies Limited Bristol 




. . have been try. 

covered by the dubious expedient to contribute to group profits, 

'of increasing asset values to 1973- mainly because ol establishment At the "beginning of the various 
J®" and the first half of 1974-75 costs and a heavy depreciation creditors’ meetings held recently 
(when property values generally charge. . relating to the Stern Group 

were not Increasing in value! The directors consider tbal Scheme of Arrangement it was 
while not increasing the total re- there is no necessity to make any staled that, because or a technical 
serves by the amount of the provision for a write-down in the point which had arisen the 
revaluations, Mr. A Fowler be book value of the company's land Crown Agents were reservinc 
and is bereby removed from his holdings. their position, pending considers* 

office as managing director of the Sales of undeveloped land are jj 0a 0 f iheir legal position. . 
company.” continuing although profits from nje advice of leading counsel 

Mr Joseph says in a letter to this source are no longer likely has now been obtained and Crown 
shareholders that “ it ts perhaps to be as signi fi ca n t - as those 01 Agents yesterday announced that 
relevant to note that in January re ££ nl years. ..'they wffl be becoming assenting 

of this year Mr. Muriel wrote The company is soundly oinlrw) rreditom fur fhn anmneac 
to me offering bis services as financed and operating on 
managing director.” The offer tively low level of borrowings, 
was not accepted and Mr. Joseph 
says he and his colleagues have 
every confidence ” in Mr. 


Fowler T*rtw«r 

if. t R*nt«J Income 

Mr. Joseph says that while Trading proBt — 
recognising any shareholder must HousewuiiRns .. 
feel able to comment upon or 
challenge the effectiveness of a puSfhiw . 
company’s management “I do property invest.-, 
most strongly object to the impli- lmerost rowiv. 
cations of impropriety raised in ww^torn in cost 
this resolution- Such Inferences /n^resTtwrable '! 
are completely unjustified and Prvft we«r« tax/, 
are against the best interests of Profit alter tax ... 

the company.” Dividends 

He adds that at a meeting on 
June io with Mr. Muriel he un- 
successfully attempted to clarify 
matters appearing to. cause Mr. 

Muriel concern. 


Half year 

Year 

1974-75 

1975-74 

1975-74 

£000 

£000 

096 

7AM 

8.030 

15,006 

R6 

143 

297 

.1^83 

2.533 

(3H 

6M 

1.017 

IJ5S 

SOS 

1.257 

I 790 

es 

127 

191 

139 

116 

283 

u 

33 

at 



680 

1.350 

H3 

391 

777 

two 

LS32 

2057 

U5 

■6M 

791 

353 

. su> 

369 


o oi secured creditors for the purposes 
a reia- 0 f the Scheme. The Agents have 
large sums, exceeding £30m„ out- 
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The House of Loose Limited and its Subsidiary Companies 


Extracts from the Statement of the Chairman, Mr.M-KJtos#. 


, Group profits amounted to £734,91 3 
(£1.204,391). 

■Dividend total increased to 2-9905p per 
share (2.71 69p per Share) the maximum 
permitted. 


During the second half year general 
trading conditions caught up with our.' 
dyeing and knitting divisions. 


Progress and a return to profitability is being- 
experienced at W. Burton, our dyeing - 
division, while our knitting division is 
undergoing complete re-structuring. 

The Group’s garment divisions both here 
and in Holland have at this point in time . 
sold out their entire production. . 


Whilst it is difficult to make a meaningful 
forecast for the whole year, we anticipates 
return to increasing profits. 


Copies of the Annual Report are available from Hm 
Secretary. Registered Office, Henrietta Street. 


comment 


ABERDEEN CONSTN. 

Aberdeen Construction Croup 
and a Dutch company, NV 


A large proportion of contract 
-work for housing associations has 
restricted the downturn in Googh 
Cooper’s housebuilding side to 
about a fifth. Margins bave been 
a problem and indeed are con- 
tinuing to be eroded with no 


Verenigde Nbmbedrijvea of aparenl revival in the market; 
Rijfiwijk, have set up a jointly completions will be lower in the 
owned Aberdeen .based company second half than in the first, so it 
to be ’ called ' Caledonian-Nether- looks as if first-half profits will not 
lands Contractors (Caneco) which be matched. Moreover, any sud- 
hopes to obtain a share In the den* recovery in demand will take 
market for the transport, storage longer to filter through to Gough 
and treament of offshore oil. Cooper since the company adopts 


RESULTS AND ACCOUNTS IN BRIEF 


CROSBY HOUSE- GROUP— Amnial December 31. 1374 1131,700 ir479.000>. 

meetm? postponed (ram July l* will now authorised j«tt oot contracted for 142,400 
be bold on July 30. at noon. Report and itu.oMi. Tbe company ts in breach of 
accounts ported , Jul y S. ihe limit or secured Oorro'* ing as laid 

DAWSON • INTERNATIONAL— KpsoJw down In the Trust Deed conrtitauns rhe 
for year ended March 31. 1275. reported Unsecured Loan Stoefc. ‘Receiver has 
June 3 lq tufl premitinar? statement, own appointed to a subsidiary. Meeting. 
Group fixed aa*cts £&98m. i&S&p.i. Net “• Ctmdiilt Street. W„ on July 33. at 
current assets fMJJta. ia_33m.i'. Meeting. «»iL 

— TECHNOtdGY INVESTMENT TRUST, 


Edlnbnnm on July 24 al 11.45 afU- 
CltiTSPUR — Remits Tear ended Mard) 


— Results year mded May 31. isre. 
W. WT-. reported W 34 Tritb 3 ‘ full 28 wfth 


ClJIltn. til 7.0801. > — 

ni-dim. i£tq.7S«.». Current as«ia jnreaksed . appn>datjon E8.37m. t£L0Bm.>. 

1 Cfim AlWdDlL 


prelim mity suKjnenL Group fixed aueis 


S, Crosby Square. E.C.. July 
23 at noon. 

UNITED ENGINEER INC INDUSTRIES 
(Or . 16 RNuitn io J»naan 31, 
IP73. compared witti. prevhMs year, 
reported May 31. Fixed assets SSJSfm. 


Mm. ms.Mni.1 and liabUnJot ill. 66m. 

III.irm.1. llociicA, Europa Httrl. W.. 

July 23 at nonn. 

GUTHRIE CORRORATtON. — RowiHs fi*™ 1 ® 

Tor «7« reported June M In a toll prn. 

imunarj ' statement Croup fixed a^.ix . __ 

iJHSai. (£80>ni ). Cnrreni assets iM.mii. _ BC ‘ enweni assets iS.6m. 

£46.«nri. Current liability trs Trn Eans j»o6t rnnnrt tsbow Bans- 

■ £Sd.Jm.v Meet Inn. M. AMemuabnryi r /“2 or L MancUcrtcr, on 

E.C. July 33 at 1145 a-OI — al D00n - ' 

oJfiTv -1L ir.i. Turnover fl.M8.B3X 

. VRINTINC CROUP— Results Atier drprpcitlivn of tS.CS. pre-tax 

tor IJT4 aM_«aietnent on prospects re- profit is Fi;_M3. Tax take* £4^67, tearing 
Capital ■cwnmUMfcnts at taxn (loss £U,473>. 


ported May 7. 
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Up ^ Times Thursday July 3 1975 
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Woodhead 



iki 


n 


% i - r , I'JDICATTNG THE disadvantage 
| J * | a U.K. dndnstry in serms of fho 
'*!(; ■ inflation differential” by com- 
larison with overseas competi- 
«. ion, Mr. E. & Simpson, chair- 
Eh'iwn of Jonas Woodhead and 
‘Ninas, tells members that there 
».! ire .oversew customers who are 
£ KiYluctant to mm increased 
‘ Prices for forward requirements 
’ *ven though they hove a desire 
-u continue trading with the 
smpany. 

In this context he feels that 
he general trend is not reassur- 
ng. The group is presently ex- 
lerienmg a reduction in 
iemand, partiwfariy for original 

jquipmeot. 

Against- the problems existing 
rithin Industry and those yet to 
« encountered and overoorae, 

ttr. Simpson says that he bos 
lonfidmce in the group’s capa bil- 
ly, knowing -that there is a 
■eadiness -to examine all aspects 
jf -operations and procedures 
ffith a view to improving overall 
ifficiency. 

As reported group profit before 
ax increased from £2 .35m. to 
Ei.95m. in the year ended March 
• t )1. 19/5. 

The programme for capital ex- 
penditure continued throughout 
•he year and cost a record 
£1 -29m. At the year end expen- 
diture contracted totalled £ 1.07m, 
r£0.42m.) and there was a further 
E0.33m. (£0.07Tn.) authorised' but 
lot contracted. 

The chairman expIaaDStbat the 




larger part of the carry forward 
commitment is attributed to a 
new rolling mill budgeted at 
£950,000. 

During the year there was a 
net increase in bank overdrafts 
of £1.03m. (£1.03ra.). At the y?ar 
end they stood ait £3 - 22 m. 
(£i.T9m.), against which there 
was cash of £404,000 (£60,000). 

An independent valuation of 
property, assets shows a surplus 
of £1.7m. which has not been In- 
corporated in the balance sheet 

Meeting, Leeds, July 24 at 230 
■paa. 

Chairman’s Statement Page 21 

Hicking 

Pentecost 

faU 

The expected greater profit in 
the sedind half at Hlekbig Pente- 
cost pud Ok, textile manufac- 
turers and commission dyers, has 
not been achieved. At £133,633 
pre-tax it compares with £167,401 
. earned 'in the first half. 

The second six months shows 
a decline from the £225,089 of the 
previous comparable period and 
the year-end total to March 31, 
1975 is £301,034, against £442,668. 

The directors report that the 


knitwear division -. cont inu es to 
meet competition in the current 
year bat the order book for the 
autumn is "healthy" Reduced 
margins are being countered by 
increased production and im- 
proved efficiency. 

The dying division has con- 
tinued to experience a low level 
of throughput but there is some 
evidence of a seasonal improve- 
ment which is normal during the 
next few months. 

The company, continues to main- 
tain tight control on stock levels 
and capital investment and is 
working well within its financial 
facilities, they add. 

Dividend total is held at 5.O80& 
with a final of 3589p (same). 

1S74-73 1973-74 


Tumor er 


£ i 

6,105.054 5^0,713 
Ml ,1 m agm 
343,737 31X337 

147.307 2WJm 
-0.091 123.093 
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Ppm*x prsfk* .. 

Tax 

Net prefli — , 

Betafned ...... ....... 

■inctndea nsa.oM f£ira.72n coonibq- 
tion from kuned omenrear. tins, mi 
( f3$S397i from dFeing and flalsbins 
and 02,799 (£35,050/ from wam'koltdilg. 

Halma turns 
in peak 
£317,873; 

The record profit for the year 
ended March 31, 19T5, for- 

shadowed by the directors of 
Halma at mid -way — when an 
increase from £100,898 to £152,811 
was announced — turns out to be 
1317,873 before tax against 
£257,903 for the previous year. 

Basic earnings are shown to 
have risen from 2.71 p to 3.37p- per 
lOp share and a final payment of 
0.5036p raises the. total dividend 
from 0.969l3p to. a maximum 
permitted 1.0636P net. 

Chairman Mr. D. Barber says 
-that the economic uncertainties 
under w-hich the group is operat- 
ing make it difficult to predict the 
current year's results with any 
precision. 

“ Nevertheless the record of the 
management team and the 
success the group has enjoyed in 
a year when many of our 
competitors have ' lost ground 
encourages me to believe that in 
the coming year we will maintain 
our strong competitive position,” 
he adds. 

Over the last three years turn- 
over has increased by 366 per 
cent- pre-tax earnings per share 
by 96 per cent, and assets per 
share by 147 per cent 
In the. year under review turn- 
over reached a record level and 
export sales increased by 45 per 
cent to £902,073. 

Assets per share now stand at 
43.5p and the group has a strong 
balance sheet with total borrow- 
ings less than 19 per cent of 
capital employed. The record 
growth in turnover has been 
achieved with no increase in 
group borrowings. 

■•1W5 ms 4 
• • £ f 

Group Turnover 3.9S0.SW 3.0 1 JT4 

Trains profits 3MJO 5S0.HM 

1nt>-rest wid TRXW *91B 

Frultt before tax 2SMB3 

Tax lafijsw I3BJC3 

Net profit 139.279 128.BS0 

aivjtkofis " ' 50,519 45,758 

• Rewired 


A SECOND half decline in pre-tax 
profit of £L13m. to £2.0lm. at 
Magnet Joinery, leaves the total 
for the year to February 28, 1975 
down from £6£9m. to £5.l7ml 

At halfway the directors fore- 
cast that the profit for the second 
six months would be lower than 
the first half's £3. 16m. 

They say now that turnover in 

1973- 76 is expected to improve, 
providing the country’s economy 
does not Vice a “ violent turn for 
the worse." The year 1976 must 
be viewed 1 with w extreme 
caution.” 

For the firi£ four months of the 
current year depot sales amount 
to £8,636455, compared with 
£9,355490. This is a decline but 
it has to be remembered that it 
w compared with the good part of 
last year, the . directors say. 
Currently window sales are at a 
satisfactory level and this means 
that demand for other products, 
prfncmalhr doors and cupboard*, 
should follow. 

In addition - to JEJ^Sm. tax pro-' 
vision .for stock 'appreciation in 

1974- 73. there is., further reHef ef 

£).6lm. for the year to February 
28, 1974..' r. •• ■' ' 

Stated- earnings per' 23p share 
are down from 2S.6o to 19.6p and 
-the dividend total is-2.75.Hp net. 
the maximum allowed <£5729pj. 
with -a final- of 1 .8871 p. 

The group is engaged in the 
manufacture and sale of prepared 
joinery, doors, wall panelling and 
ancillary products. 

1974-75 1973-74 

I £ 

Group tradlntr profit ... -5.034X38 7290.419 
Investment Income 131.131 317S51 

Serric* pension* pay- " 

raentt — 621 SW 

Profit before tax ...... 5067SU «,WUVB 

Turf 2,723.040 3.422 rt 7 

Minority Imprests 7-367 — 

Bxtraord debit .. — — 18X27$ 

Available 3.4518*8 3S71.7W 

Pref. dividends 37.143 38.409 

Ordinary 33S.9M 317.009 

Retained 2.077.704 3.013J17 

Capitalised for scrip- — 1S49.112 

Farried forward ..... .. 9.577,318 7.469 .5S4 

t Non-recniTtns. T Includes £370.909 
(£3.<Km.i uz on irodins profit, £912-100 
i £360.800 > transfer to tax equalisation 

account, atom. <nil) provision for stock 
appreciation and £94.797 mil/ over- 
pnmskm ltt previous rear. 

See Lex 


Sheilabear 
Price looks 
for rise 

Mr. P. M. Price, chairman, told 
the annual meeting of SheOabear 
Price (Holdings) that Internal 
accounts for the first five mouths 
of 1975 indicated that the profit 
for the first half would be in 
excess of corresponding period of 
1974. 

While looking forward to 
steady progress, the outlook for 
the next two or three years was 
bleak, and the Board realised it 
must look overseas for profits 
to replace a probable shortfall 
at home, and to lake such action 
while company was prosperous. 

In Dubai it was investigating 
other oil .producing territories 
which cannot be expected to 
make any material contribution 
in 1975. 


H. C. Janes cautious 


DM HIS annual statement the 
chairman of EL C Janes, Mr. L. B. 
Sell, says that in a prolonged 
period of market stagnation, 
financial prudence demands that 
stocks and works in progress 
must be maintained at levels 
lower than might be acceptable 
in normal trading conditions. 

Although the group is well 
placed to take advantage of an 
upturn in national demand. It is 
inevitable that the previous 
growth pattern must be retarded 
until pent up demand materialises 
and, after allowing for the cycle 
of planning and construction, the 
flow of work on new houses, fac- 
tories and commercial buildings 
generates profitable income. 

As reported on June 19, taxable 
profits were £2J36m. (£2. 43m.) for 
the year to March 31, 1975 after 
a fail from £U5m. to £0j)m. in 
the first half. The dividend is 
5J.13Sp (4.6842P) net 

Mr. Sell tells members that the 
demand for lower priced homes 
was very encouraging, and total 
sales in that price range were 
higher than in the previous year. 
However, sales In the middle price 
range were restricted. 

The present rate of inflation is 
a serious obstacle in maintaining 
a' sound financial base for opera- 
tions, he states, but a careful 
review and control of resources 
enabled a reduction in group 
borrowings by nearly 48 per cent, 
over the year. In present 


economic conditions the group is 
concerned to achieve a proper 
balance between investment and 
working capital requirements, 
with a sufficient margin of 
bo rowing facilities to enable it 
to take advantage of profitable 
situations as they occur. 

The parent company and 
certain subsidiaries hold, for in- 
vestment, freehold properties 
purchased or built by the group 
and retained. The apartments in 
the Bahamas have been sold or 
are in course of sale. Rental 
income, less . outgoings accounted 
for 14.9 ( 10-S) per cent, of group 
profits, before charging mortgage 
or other interest payable. 

Heron Corporation holds 23 J> 
per cent, of the capital. The 
company is- close. 

Meeting, Luton, on July 30, at 
3 pjn. 


Scotcros aims 
for higher 


BOARD MEETINGS 

The MUortaa companies ham notified 
dates Of 9«nl meetings to The Slock 
Exchange. Such movtings are , nsuallr 
held for the purpose or cftnsklcnnft diw_ 
dendx - Official indications an not avail, 
able ■ wheUwr. dividends concerned are 
Interims or finals and tbe. sdthdivioon 
Bhom betow- is based g& .last 

years umotahla. 

. . TD-OAY 

Interim*: Bren null Board. T. Cetrie. 
FIcxcllo Caver* and Wheels, {Howard 
ilacWncry. SUunibloc. 

Flntat D- F- Sevan. “ Emit Wine. 
General Electric,' Harold Inghm. Kinta 
Kellu Rubber. Lemmas. NoKoo Estates. 
KetCand. Stephra Smith. Sosonuna 

Group Simartls Enelnming. nitridQec- 
tromt, WcUntan. Engineering. ■ 

FUTURE DATES 

Interims— 

BaU-TPennflUnk — July SS 

Finals — i : . 

BambfixerS ..... jqjy 7 

Burner iR. P.> ..._ 13 

Caledonian Truij Aug. 11 

CarHon industries July 7 

Distl»«r* - — July 17 

EJU\ — 3«r 10 

Greene Wos .July 19 

fiamptoo Gold Mining Areas ... JoIf 19 

Marlins lndusirlcs . . j«iy to 

Mem iMontaffve L.l Jnly 19 

Peterborongti Motors Joty 17 

Thorn Electrical Industries .• . "Jutr IB 

United Gas Industrie* Jatr 8 

Washington . UKcsunem Joly £S 

Wrlghi-Scnwo Jnhr 15 

Wrott iWoddrowi July is 

• Ameaded. 


A. D. Inti, 
turns in 
peak £2.9m. 

FROM turnover up 24 per cent, 
to £33J37m., pre-tax profit of A D 
laternatlPuaC which makes dental 
apparatus, improved from £2.3 lm. 
to a record £2^6m. in 1974. At 
halftime the directors forecast 
u significant growth. ” 

The second half saw an advance 
from £1.1 0m. to £l.S3m. . 

Earnings are shown to be up 
from 7 5p to 9p per 25p share. 
'Dividend total is up from 2.135p 
to 2JJ7p net, with a final of 1.495p, 
which- has beeri 4 * marginally 
restricted ** in compliance 1 with' 
the Chancellor's request' on Tues- 
day. ' 

Referring to the Monopolies and 
Mergers Commission's view that, 
an offer Dv Dentsply International 
for A D Internationa] would- not 
be contrary to the public interest, 
the directors say they «re antici- 
pating the resumption of negotia- 
tions in the near future. 

1974 1973 

£300 £00(1 

Turnover 33.907 29.935 

UJC 13.472 11,592 

Overseas - 19.895 15.343 

Trading profit 3.398 2920 

U.K. . 138 1.291 

Overseas 2.000 1.559 

Pre-tag. proCt 2,956 1513 

Set profit 1.388 1.171 

Attrib 1.4 BE 1.1M 

Dividends 352 331 

INTEREUROPEAN 

PROPERTY 

At yesterday's annual meeting 
of InterBuropean Property Hold- 
ings, Mr. Laurie Marsh, the chair- 
man, reported that short term 
borrowings had been reduced by 
well over flm. since the year end 
and further material reductions 
were imminent. 

“ At current exchange rates the 
net asset value of ‘the .group’s 
French property subsidiaries is 
equal to over 40p per share," -said 
Mr. Marsh. 


TURNING. IN record profits of, 
£i 3.12m, for the year ended March 
30. 1975, Renoifi also discloses, 
plans to raise some 18.3m. by 
way of - a rights IssueJ. 

The profit represents an- in- 
crease of £2.81 m. on 1973-74, and 
followed a first half rise from 
£5.L2m. to £6. 46m.: When report- 
ing those figures the directors 
were reasonably confident that 
second half results would ■ be 
equally satisfactory. ... 

Earnings per £1 share, exducU 
iqg exchange differences, show 
an increase from 15.4p to. 18£p; 
including those differences they 

afo.J8.lp (l?.4p) 

Tbe net dividend total is raised' 
from 6,4906'p to ' 7.0604 p, witb-^a 
final of A5694p. On a gross £asis 
the total is equal' to l0.74T^p; find 
for the current year It is intended 
at least, to -pay this amount on 
the increased capital. 

’ ‘ 1974-ra 1P73-74 

moo moo 

External sales S94SI 8BJ01 

Trading profit* 18 . 2 M l’.rxs 

X'.K 9 S*7 6.7*2' 

Overseas 8.9:7 3.BM 

Net interest payable ^ . 3.187 2.082 

Prpm before tax ... . 15027 19o9d 

Corporal ion taxr 949 3.79n 

Ovrrsca< lav J.fffi 

Deferred taxr .... 3.6«8 ciG 

Net profit ... 6.MT S.OSO 

Minorities • Mi IS 

Exeliange fleficit . 129 (829 

AlimwlaWe S.S73 5. KM 

Preference OirfCemts 24 * 24 

Attributable Oribnary 5.831 5.610 

OroUnarv divtdeacts 2.279 2.i»*3 

Betalned 3J772 3.615 

•After deoreaahoo £3.314.000 i £2,01 5.009 •. 

■ After DTK. £673.900 (£9*5.000). i UJC. 

£3.075.000 <£38.000). 5 S orpins. 

Chairman. Mr. L. 3. Tolley 
reports that the year started with 
a high order level in most coun- 
tries and demand continued 
strong throughout most of the 
year. This demand, however, 
could not be fully met, largely 
due to skilled labour shortages. 
This is a feature which must be 
taken Into account when assess- 
ing the benefit of investment 
because in almost every case, the 
group's capacity was adequate. 

Towards -the year end action 
in many countries to control infla- 
tion and improve the balance of 
payments position began to affect 
demand but for 'many products 
activity ahd tbe order level ’are 
still high, says the chairman:' • * 

As a result of a revaluation of 
plant and equipment, which gave 
rise to a surplus of £3-8Sm. the 
higher l$vgl : of group trading pro- 
fit is after additional depredation 
of £406,000, while profits have 
been further " reduced, although 
not significantly, as a result of 
the use of the LIFO basis of 
stock valuation by UJS. com- 
panies. 

The profit improvement came 
from all countries — from both 
selling and manufacturing subsi- 
diaries— and, despite the consider- 
able UJK. improvement, the 
overseas companies contributed 
43 per cent of the total group 
trading profit. 

Referring to the problem of 
stock value appreciation at cur- 
rent inflation rates, Mr. Tolley 
says even after the benefit- of tax 
reliefs, retained profits are insuffi- 
cient to provide cash for.- the 
increased value of working, 
capital in addition to the require- 
ments of fixed asset investment. 

.However, due to stock and .cre- 
dit control, the increase in group 
borrowings has been restricted to 
£3.75m. which is still well within 
the facilities available. 

On the future members- are: 
told that the group is well organ- 
ised geographically in its product 
range for which there must he. 
continued demand. There is still 
a substantial order backlog for 


some.- products —and - important 
new ones are being launched. 

■While, in many countries, there 
is a decline in demand for some 
products,’ the group is ' deeply 
engaged with important activities 
all over the' world which are still, 
booming. 

Mr. Tolley is confident that the? 
group will continue to. give, a 
good account of Itself. 

The rights issue' (invoMhg; 
8,070.31 L Ordinary sltares)7win he- 
on the basis -of one-for-fonr at 
lOfip to' holders registered Jufte 
23. The issue has -been under-, 
written. by -J. Henry Schroder 
Wagg and _Co. " "■ - - 

.Net proceeds, while initially re- 
ducing bank borrowings; will 
broaden the equity base- arid So 
assist future financing, of . the 
group’s continuing growth,., at, 
home add overseas, tbe directors 
state. . t 

. Details of the issue and a 
notice of the extraordinary meet- 
ing on July 21 will be posted 
to-day.. It ..is expected' that' pro- 
visional .allotment, letters wili-.be 

posted on July 2l for acceptance 
not lalgs than" .3 p.m. ota August 

See "Lex 

Bett Bros. 

forecasting 

increase 

CURRENT YEAR profit of build- 
ing and public works contractor, 
Bett Brothers is expected to be 
in the region of £1.7m. ’ * 

This would compare with, 
£LS5m. achieved in 1Q73-74, but 
that included £0.44m. arising from 
the sale of ground surplus to 
requirements. 1 - • 

Profit for the half year ended 
February 28, 1975 Is ahead from 
£705.542 to £715.705. The interim 
dividend; is stepped . up. from 
L0537p- .'to 1.1351p, cat. . which- 
waivers have been received to the 
extent -of -£20,945. Total payment 
for 1973-74 was 2.596p. . 

Baker’s Stores 
sees, record ; 1 * 


■ For the half year to Mafch 29, 
1975, taxable profit of Baker's 

Household Stores (Leeds) shows 
a £23.781 expansion at a 'record 
£81,153. 

Chairman Mr. B. Baker says 
that trade continues to be 
buoyant and the directors look 
forward to a record profit for the 
full year. 

Earnings' per lOp share are 
given at 15flp (1.47p> and the 
interim dividend is raised from 
0294p to 0.325p net Last year’s 
total was 0.64B8p Irom profits of- 
£102,152. 

' Radf yew 
• 1874-75 1979-74 

£ . I 

Tmwwer — S3 1.139 681.S43 

TratUns pn>« 81.158. 52.291 

Profl* on sale trf lease — 5.9S1' 

pron before tax ' XU15S 57,372 

Tax 44.009 ■ 39.000 

Proflt after, tax - 37.153 ; 29J72. 

Interim dlTldends 3 918 5.880 

Turnover increased by some 42 
per cent, thereby showing real 
growth even in' these days of 
Inflation, particularly, as this was 


achieved with the same units as 
last year,, explains Mr. Baker. 

The company is In a strong 
liquid position ahd the directors 
are looking to expand tbe number .' 
of stores. One new store has 
already/, been acquired and will 
be open in August and negotia- 
tions are at an advanced stage 
for the acquisition of two addi- 
tional Units. It is hoped to 
increase the present number of 
stores from II to at. least 15.- 
during the next 12 month period, ' 
he adds. 


Berkeley 
Hambro ’ 
revaluation 

The annual revaluation of 
properties' of the Berkeley Ham- " 
brn Property Company has 
thrown up a figure of £75. 92m. ‘ 
at December 31 last, compared’ 
with £85. Oam. a year earlier. 

Chairman Mr. H. N. Sporborg 

says that the group's interest' in.' 
99 Bishopsgate which, in last ; 
year's accounts, was shown at'' 
cost has been re-valued to ne-_ 
flect the proportion — about 60 per . 
cent— of the building which, has- 
been let Tbe remainder has - 
been at cost Development . pro- 
perties have been valued at cost 
or at the group's current esti- 
mate -of their value on coraple- . 
tlon if that should be lower. 

On the UJC properties, where 
a minimum capitalisation rate of.- 
71 per cent, for prime investments 
has been adopted the average re- 
duction in value amounts to 
23 per cent, (excluding proper- 
ties previously shown at cost) 
against the independent profes- 
sional valuation adopted last year 
which, as 1 reported reflected 
some of the deterioration which 
had then already begun to affect 
the market. 

■“ We are confident that the 
bases - of - valuation now adopted- 
take full: account of the uncer- ; 
tainties . . . and provide a level) 
from which, on present trends, - 
shareholders can hope for appre-.. 
ciation in the future,” declares 
the chairman. 

As reported group pre-taxi 
profits fell from £2 .6m. to £1^4m., 
in the year. 1974; and the dividend: 
is 3ri2p (2.9768p). 

Tbe chairman says that be-; 
cause it is and has long beeri 
practice to transfer to capital re- 
serve a sum equivalent to the’ 
amount claimed for depreciation? 
on North American freeholds for,*- 
tax purposes part of the disiriv; 
botion will be drawn fro /fi- 
re venue reserves. 

While loath to make an esti- 
mate of the profits for the cur- 
rent year, the directors consider 
a dividend at this rate justified 
because of the rental increases 
already reserved In the-UJv. - 

Meeting 51, Bishopsgate EC, 
July 25 at noon. 

LCP METALS 

LCP Holdings has formed . a" 
metals division- The principal 5 * 
constituent .companies in the first'-’ 
instance wfli be Longmore 
previously a member of the manu : ’ 
factoring division, and . Alexander 
Comley, formerly in the distribu- 
tion side. 
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Private Companies 
are offered a partnership 
with 

Slater, Walker Developments' 
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If you can offer a record of commercial success 
and wish to expand your business, then Slater, 
Walker can offer: 

• Equity, capital 

• Comprehensive financial advice 

• Medium term loans 

If you would like us to help you build up your 
business, 

please telephone or write to 
David Green or John Arthur 
for an informal discussion. 


Slater, Walker Developments Limited 
St. Paul’s Churchyard, London EC4M 8DA 
Telephone; 01-236 4236 


Scotcros has- set higher targets 
for the current year, “which has 
started satisfactorily Mr. IV. R. 
Alexander, chairman of this food 
and engineering group says in his 
annual report. 

He also discloses that tbe group, 
which last month reported pre- 
tax profits 15 per cent- ahead at 
£600,663, finished the year with an 
improved cash situation, a reason- 
able order book, a good spread 
of business operations related in 
the main to food and several 
Interesting expansion prospects 
under study. 

The group's wine and spirit 
bottlers have offset the dip in 
total consumer demand by 
aggressive marketing and the 
opening of new outlets in Scotland 
and England. 

The animal food supply com- 
pany grew steadily and additional 
capacity is to come on stream 
shortly. The food packaging side 
again increased profits and sales 
and a new international con- 
sultancy division has been formed. 
Discussions with interested organi- 
sations in the U.S.. Japan, 
Belgium and Australia are already 
taking place, says the chairman. 

The Hill'mgton /Glasgow} fac- 
tory of Scotcros Engineering is 
now profitable and further growth 
in profits, particularly overseas, 
is forecast Steady growth is also 
expected from sales of new 
refrigerated vehicles by the 
Dumfries factory. 

In June, the group sold its six 
loss-making cash-and-carry depots 
for £500.000. 

An analysis of sales— £20.44m_ 
(£38-&3m.> — and profits shows:— 
food £15SSm. f£I2.49m.i and 

£322.000 (£448,000); food services 
and engineering 14.45m. (£3«o8m.) 
and £451,000 (£180,000), and sub- 
sidiaries sold £2.49m. and £29,000 
for 1973-74 only; less interest 
£173,000 (£136,000). 

During The year there was net 
inflow of liquid funds of £133*000 
(£173,000 outflow). 

Meeting, Glasgow, July 28 at 
noon.- 

Chairman's Statement Page 21 i 



Sales increased by 26 percent to £56.8m. Overseas sales contributed 29 per 
cent of total turnover. • ‘ ' 

■X- Export sales rose by 48 per cent to £14/7rt)k 

■* 


£9,352,000. 

-3fr Demand for industrial valves was at a high level thrqughoutthe year, especially 
• from the oil and petro-chemical industries, ahd more than' offset the reduction 
in earningsfrom building.products. Associated companies, particularly those 
overseas, showed a further improvements prof it 

jg. "We believe in investment for the future and-that we'dre well placed to take 
advantage of opportunities for expansion as they arise. The' budgets and • 
forecasts prepared for 1 975/76 are encouraging. Any forecast of current prospects 
must be dependent on the national uncertainties ofthe present time, but the 
company is widely based and given the rightcoridftionsprbspects in the long . 
term must be good." 


Results fot 1975 


Er^-T-TZsassF---; 




Profit excluding metal 
stock depreciation/ 
appreciation 
.Profit beforetax 
Profit after tax 
Earnings per share 
(after tax) 

Dividends per share 
(gross) 

Net assets per share 


1975 

£006. 


9,352 

6,527 

4,230 


1974 1973 

£000.- . ., £OOJO.. 


8,363 

9,618 

4,642 


17.48p 19.240 


8.37p 

12 2p 


7.44p 

112p 


-7£0p 

;94p 



6.896 
' 7,071 J ; 
4.397 

18^6p 


• Harrison (ChakrUan) 


Copies of die full report aiyd accounts are available from The Secretary, Pegter-Hattereley Limited, 
St. Catherine's Avenue, Donpaster DN4 8D F. 

' INDUSTRIAL VALVES s DOMESTIC PLUMBING FITTINGS ? RADIATOR VALVES • 
ACRYLIC SANITARV WARE /INDUSTRIAL RUBBER COMPONENTS 
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Michelin optimism based 
on strong cash flow 


BY RUPERT CORNWELL 


PARIS, July 2. 


MICHELIN, France's largest Michelin has been able to keep for their part, jumped 30 per 
tyre group, is manifesting a dis- up its policy of giving' priority cent and accounted for 43 per 
creet confidence over prospects to the U.S. where the new cent, of total sales, 
for 1975, despite its close ties Greenville plant came on streanj. Net profits of La Manufacture 
with a car industry which is in this spring. The ‘. company is fell bv half to Frs :25.8m., but 

trouble the world over. maintaining its commitment to M. Michelin argued that excep- 

In his speech to the . annual a high level of research . and tional items last year made this 

meeting of the holding company, development, spending. drop misleading. A better jard- 

Cie Generate des E tab lisse merits The annual meeting was stick was cashflow which held 
Michelin, M. Francois Michelin, treated to a brief glimpse of steady at Fre.403m. (F±s.404m.), 
grandson of the founder of the last year's figures — at least those notwithstanding rises of between 
empire, pointed out that the sum relating to activity in France 30 and 75 per cent in some raw 
available to the group for self where the operating subsidiary material prices, 
financing would he around last Manufacture Francaise des Just how big Michelin is 
year’s level of 12.7 per cent of 'Pneumatiques Michelin achieved worldwide, remains a mystery. 

, es \ ... ... .. . a rise of 20.1 per cent in sales However, as a sop to an in ere as- 

In keeping with his instinct for to Frs.5-75bn. (£630m.). ingly critical Bourse commission 

secrecy H. Michelin gave no pre- For the passenger vehicle —which is losing patience with 
erse figures for the first part of sector. Michelin had probably the failure of French companies 
this year. Indeed, his statement stepped up its share of the to provide a better flow' of in- 
made at the Michelin headquar- raar ket On the lorry side, pro- formation to shareholders— he 
*? rs . ', n T?_r lermo - * 10 Auction had been insufficient to did say that the group was 

Central France on June 27 was mee t demand for tyres, despite working on consolidated figures 
tog re ease ° 10 Pans ““ marn " the plunge in sales in the for’ publication. These, however. 

Until 1973 and the energy 
crisis, he admitted, the available 
margin had held steady at around 
15 per cent Nonetheless 12.7 
per cent, was a highly respect- 
able figure, given the latest 
worsening of the French car 
market and the multiplicity of COMPAGNIE 
official controls on prices. NATIONALE 


Home orders 
slump at 
Holzmann 

By Nicholas Colchester 

BONN, July ‘ 


Bally moves into the red 
after sharp sales fall 


BY JOHN WICKS 


ZURICH, July 2T 


PHIUP holzmann pop of the! CONSOLIDATED TURNOVER of are due for opening, all of them “ore orlessacceptab^. 
freest the Bally ahoe concern fell last outside Switzerland. No further ^The factory - the 

Germany's and bari-bit from SwJxs.679.49nL w growth Is planned at present for NorwicWiascd flnu Bal^ Shoe 

Germany s ...vast and o 3 ™ mi ‘sw.FreZ53.48nu due to the the Swiss retail chain *nd some Factones—had had what he 

exchange unprofitable shops there '■ are called a miserable result. Bauy 

Norwich, which recorded a fall 


fourth 1974 quarter. Exports, were not yet ready. 

CD posts higher losses 


BY RUPERT CORNWELL PARIS, July 2. 

INTER- rose to Frs.l.4bn. from Frs.l.2bn. 
pour L’lnformati- But CD points out that the 
There were a number of signs que, the French computer group, French Government's, current aid 
that the group was bearing up has announced a"-* sharply programme to the industry, 
well. Total output for example increased loss of Frs.56na. for last enshrined in the.- second ** Plan 
had been affected less than year— compared with Frs.lOm. in Calcul ” has not been enongh to 
feared. Production had not 1973 — and it ascribes this cover extra costs arising from 
fallen but was merely rising less primarily to obligations arising the Unidata obligations, 
rapidly than in the past. Some from membership of the tripar- Indeed the whole future of the 
sectors had suffered worse than tite Unidata venture. company is shrouded in consider- 

others but the broad geographi- In May, the French Govern- able uncertainly. Seven weeks 
cal spread of Michelin’s interests raent announced its decision to after the Honeywell deal was 
had softened the impact of the merge Cil with Honeywell-Bull, made public, many key details 
crisis. the French based subsidiary of have still not been officially 

In addition the group had the U.S. company Honeywell, divulged. Thomson-Brandt, one 
succeeded up till now in avoid- Foe the time being -however it of its major private Share- 
rs the danger of redundancies remains a partner in Unidata. holders, is demanding substantial 
and short-time working, except alongside Philips of Holland and aid from the authorities before 
for one factory and that for a Siemens of West Germany. agreeing to take over the- fringe 
brief period only. In 1974 investments, remained data processing branches of Ctl 

Finally, even if overall in- at around the trs 120qi- mark of and rescuing the important 
vestments have not increased, the previous year, while sales Toulouse factory from closure. 


Fasa-Renault shelves expansion 
plans after 1974 loss of £lm. 


BY ROGER MATTHEWS 


MADRID, July 2. 


FA&A-RENAULT, Spain’s second was suspected no official- state- 12 per cent The actual average 
largest car manufacturer turned meat on the cause has been disposable income of a Fasa- 
in a loss year of Ptas.l27m. made. Renault worker had risen to 

film.) after what was described But managing director Senor PtsJOOfiOO (£2400) a year 
as “the most difficult year in the Rodriguez -Pomatta was also which said Senor Rodrigue* 
company’s 22-year history-." This highly critical of the Govern- Pomatta. compared • favourably 
compares with a net profit of mem-imposed pricing regula- with workers’ earnings in the 
Ptas.4fi0ra. in 19,3. As a result, tions. Addressing sharenolders he parent company RegieRenauIt. 
the management has at least tem- argued that price controls con- K J 

porariiy shelved its 1974-78 contrated on easily policed If production and produe- 
expansion plans which had fore- products, such as cars, and had tiyity remained almost stationary 
seen the creation of 10.500 new not been accompanied by similar while wage levels went on In 
jobs. action against wages and salaries, creasing by about 25 per cent 

Most of the blame for the dis- During the 18 months from a year then price rises .'in the 
appointing results was laid on January 1 last year materials order of 20 per cent, would be 
the persistent labour troubles «> 9t5 had risen 31 per cenL and necessary to avoid further 
which affected the assembly plant toe wage bill by 48.5 per cent, damage to the company’s profit- 
in Valladolid and the serious fire while the company had only ability, he added. “To this 
that broke out there in the been permitted price increases extent our situation is becoming 
autumn costing 19.000 cars in of 19.75 per cent The present steadily closer to what had been 
lost production. Ten people died gap between costs and selling happening for years in Great 
in the blaze and although arson prices was estimated at around Britain and Italy.” 


construction, industry,' has 
suffered a. severe slump in 
domestic prefers so far this year: 
it has compensated- for this, to 
some extent, however, by an 
increase In orders won overseas- 
. Presenting its annual report 
for 1974. the Holzmann manage- 
ment said that after-tax profits 
had fallen ' last " year from 
DM 20.2m. to DM 3.8m. for the 
group as a whole, while parent 
company profits had dropped 
from DM 14m. to DM 8- tin. The 
dividend has been reduced -from 
DM S to DM 7 per share. 

Building orders at home have 
fallen by 18 pdr cent, since the 
end of last year when they were 
standing at DM L2bo„ putting 
their, current total at about 
DMlbn- In contrast orders 
abroad, having ei imbed in 1974 
from DM 654m. to DM 700m.. 
now total over DMlbn. These 
order book figures compare with 
the Holzmann group’s construc- 
tion turnover last year of 
DM 2-2bu. against slightly over 
DM 2bn. in 1973. Foreign con- 
struction accounted for DM 309m. 
of this compared with DM 141m. 
in the previous year. 


Kredietbank leads Euromanagers 

BY MICHAEL BLANDEN 

KREDIETBANK LUXEM- $1.18bn„ followed by Credit $455m. Commerzbank, which 

BOURGEOISE heads the latest Suisse White Weld itself at just holds eighth place, was involved 
league tabic of Eurobond issue under 510m - do!U)r equivalent in S3S9m. of D-Mark issues, 
managers 


Preussag may 
close plant 

HANOVER. July 2. 
PREUSSAG said it will eventu- 
ally have to shut down its 
ainminlum semi-finished products 
ntant at Koblenz and lay off the 
750 workforce because of the 
works’ limited competitiveness. 

The company will howeveT put 
off Immediate plans to shut the 
plant so as to carry out talks 
with its partner in the project. 
Kalcer Aluminum and Chemical 
chairman - Guenther Sassmanhs- 
hausea told the annual meeting. 

Vereinigte Aluminium - Werke 
(VAW) sahl on Friday it would 
close a rolling mill employing 
600 by the year-end following an 
Economics Ministry refusal to 
*et It take Preussag’s place in the 
Kaiser-Preussag joint activities 
in Germany. 

: Preussag will keep open the 
western sector of its mines al 
Ibbenbueren with the aid of 
Government and State funds of 
DM120m. in the light of the .new 
energy situation, he added.' U 
was earlier planned to shut the 
field and lay off about 300 men. 

Preussag is now back in a com- 
petitive situation in all sectors 
except f of coal and aluminium 
and problems here are largely 
connected with >■ the economic 
situation as a whole.- he said. He 
repeated his’ statement of May 
that Preussag should be able to 
defend this year the -DM7.0 paid 
in 1974 provided fto major new 
negative factors arise. • 

Reuter 


influence of altered 

rates. Speaking at a Press con- scheduled for closure. . — 

ference of the parent firm, C. F- i n the wholesale field, where to turnover to f25m. 

Bally of Zurich, company prest- the group had turnover last year and a loss for the 3’car, is juw 
dent Walter Heiniger said that 0 f SwJFr&Slm.. substantial losses completing a reorganisation P«|- 
overail- sales would otherwise occurred in Britain and the gramme. The loss by tms coin- 
have been higher by some 10 per united States, solely as a result pany, and BaBy’s 

cent than in 1973 at around Q f exchange-rate fluctuations. The in the more tnan onser 

Sw.Frs.750m. British wholesale subsidiary, profits of the LondonShoeQjm- 

Group cashflow shrank from Bally’s shoe company, of London, Pany and 

Sw.Fre.27.S7m. in 1973 to only showed a drop in sales from f u P |ri£uL 1 BaUy 

Sw.Frs. 9.83m. last year. .With L44m. to 1.02m. pairs and booked holding finn in Brttmn. sally 

depreciation down by much less a loss for the year. Group (U.K.) a . 

at SwJrs.15.79m. (17.17m.), the The group’s major troubles ,„ y ^‘j: vpr Mfl C atiQn activities 
group booked a ne^loss for the have, however, been in shoe pro- B ^Ve^rieSed partSSriy a 
calendar year of SwJYsA95m., as duction. Total output sank by Tjrt.fi tab mre bf its 

compared with a net profit for 14.8 per cent.. last year to 4.59m. iSSenr - SmibS 

1973 of S» Jrs.10.7m. Apart pairs Following tie closure of “ de pncSSSe 

from the monetary ntnanoa. the Bally Wiener Schuhfahnk ^gsfactorv state ofthecoun- 
Heuuger attributed iossto (shoe plant) at Wiener Neustadt, jndustry7The so-called 

recession in individual sales Austria, it was decided to con- ^J^caUeehnical production 
°* rtoe ts. the- closure of an centrate production of the Swus Sehoenenwerd, which 

Austrian factory and drriswoal operating subsidiary BaUy Schuhr links with So crisfe- 

losses in Switzerland, Britain, the Fabriken at the main S<*oenen- hit bU Bding and watch Indus- 
U.S. and BraziL werd works. Affected by this have also suffered falling 

The parent . firm, which decision were branch, capacities employment and declining 
recorded a loss for the financial in Sion. Brig and Schoeftland in profitability 
year ended April 30, 1975, of Switzerland and Woergl in Aus- Fm 1975 ' t Rally expects to 
SwJrsX13m. (compared with a tria. The Sehoenenwerd com- record profits again, both for the 
1973-74 profit figure of pany is currently carrying out a group the holding company, 

SwF r8-2-S4m.) has already reorganisation of its production oa ^ assumption that 

announced that it will omit pay- structure but the concern expects ^j ere ^rji] a certain stabilisa- 
ment of dividend. . that the Swiss, firm’s 1975-76 ti6n Jn exc hange rates. For the 

The BaUy group is to give financial year will, like thatfor gj-gt half of the year, retail sales 
priority to expansion in its retail 1974-re. result m a loss. Shoe ^ Switzerland were below ex- 
activities, said Heiniger. In 1974, output should regain profitability pectations and running only at 
these accounted for Sw.Frs.347m., in the 1976-77 financial year. . - about last year’s levels; but 

or over 53 per cent, of total Although the Sw.Frs.45m. loss abroad retail sales improved as 
group turnover. Last year, retail at Bally Schuhfabriken. is slightly foreseen by group forecasts, 
affiliates showed satisfactory re- less unfavourable than had been Swiss shoe output is within 
suits — up to expectations— and a expected, results from the shoe the framework of the new, re- 
good yield everywhere but in the production field overall were duced programme, white French 
United States. During this year, " very had.” said Heiniger. Only -factories are showing an im- 
sorne 20 to 25 new BaUy shops in France was the .situation provement in their workload. 


Pirelli SpA 
makes profit 

By Anthony Robinwiv 

ROME, July 2. . 

AFTER THREE years of losses 
Pirelli SpA, the holding com- 
pany which is the Italian 
equivalent of Dunlop Holdings 
in the Dunlop-Pirelll union, 
.to-day reported a L3JBhn. 
<£2fi m.) net profit nod the 
Board’s decision to pay a gross 
dividend of L50 for the ft nan* - 
dal ¥*& up to April 30, 3975. 

Last year Pirelli SPA 
reported a loss of L2.67bn. lire 
which followed losses of 
LMJtbn. . in financial year 
1973. 

Far the floret time in three 
years dividend income from 
PireUFs overseas holdings, in- 
cluding the 49 . per cent stake 
In Dunlop Holdings, exceeded 
losses accruing from Italian 
subsidiaries. 

Industrie Pirelli, the prinefc 
pal Italian operating company, ' 
returned a loss of LILStm. in 
1974 compered with a 3973 
loss of Ll<L8bn. 


Japanese mills 
up borrowing 

TOKYO, July 2. 


Swiss company 
failures rise 


year 
i pa red 


By John Wicks 

ZURICH, July 2. . 

IN THE first half of this year, 
some 424 bankruptcies were 
entered in Switzerland, 54.7 per 
cent, more than the same period 
in 1974. Over the same period 
the total number of confirmed 

under $10m. dollar equivalent in S3S9m. of D-Mark issues. moratoria rose from 44 to 64 and 

aild I’n-manai'prt; nrn. Next j s Dresdner Bank and then Kredietbank’s activities are that of suspensions from ill to 

hhpph hv Westdeutsche Landesbank, with fairly Evenly spread, with . its 351. The rise in bankruptcy and I By Fay Gjester, Oslo, July 2. 

b . y t C h red I t f uisse Credit Lyonnais in sixth place, involvement shown as 8363m. in insolvency proceedings is due at nuJcSm. Norwegian J producers that 

Weld. In the first six months The position of .the German dollar issues. S574m. in D-Marksi least in part to the current 0 f cement and buifding materials, 

or this year, the hank is shown banks is boosted by the volume -and 8526m. in other currencies, i recession in the country. This reports that turnover during 

that | January-April this year readied 


Carrefour sales advance 21% 

O Carrefour Sapermarche pre- • Engins Blatra had sales of first five months of this 
tax turnover for the first six Frs.40Qm. for the first five months declined 3.8 per cent com; 
months of 1975 totalled Frs. of this year. The company gave to the same period of 1974. Gross 

2.5Sbn., 2L.4 per cenL up on same no comparison for the same first quarter earnings are provi- 

1974 period. period a year earlier, but noted sionally estimated to be lower 

• Societe Esso-Chimie, French that sales for the whole of 1974 than a year ago. But the com- 

chemical unit or the Exxon group, amounted to FrsB44m. It said it pany said that because of the 
said that sales over the first five hopes to reach its target of a diversity of its products and 
months of this year fell by 26 turnover of Frs.lbn. for 1975. markets, it was in a strong posi- 
per cent, to Frs.528m., while sales Orders on the books at present tion to benefit from any easing 
and output in volume terms were amounted to Frs 3 bn. compared of the present economic situation, 
down by 30 per cent Production to Frs2bn. at the end of last It recorded net profits' of 
of its steam-cracking activities year. FrsJ.3,270m. in 1974, compared to 

during the same period were # Cie EJectro-IWechanique. a sub- Frs.10.016m. a year earlier. Con- 
operating at a level 60 per cent, sidiary of - Brown Boverl of solidated group sales amounted to 
below capacity. Production of Switzerland, said it expects to Fr.s.2.1bn. against FTs.l.6bn. The 
solvents was down 25 per cent make a loss in 1975. compared to company posted a net dividend of 
nod its plants producing aroma- profits of Frs.6.7m. in 1974. It Frs.4.50, against Frs.4 for 1973. 
tics, heavy olefines and some said that a loss this year would a * - lri ». 

resins would be closed for several be inevitable unless there is a me nt of rc-rolar auarrerfv rfhH 
months this year. revival i.i .’ihe French economy S s 

It said the present depressed brought about by „ stimulating dft-Idcnd^oJ 1 15 S 

economtc situation, which was measures. Juiv XI ° 

affecting the whole of the French The company said that to * - 
chemical industry, would hit its finance its expansion in the field © tixiershop Holding recommends 
profits severely this year. How- of turbo-alternators for nuclear payment for the financial year 
ever,- its investment programme power plants, it is to is^io. 1974-75 of an unchanged dividend 
for 197a would not be affected. Frs. 60m. of convertible bonds of SwFr.T per Share on capital 

Q First half sales of Societe soon. of Sw.Fr.50m., part of which is 

l'Oreal rose between 14-15 per © Dollsfus - Mieg provisional entitled -to dividend for toe first 
cent in the first half of this year, figures show that sales over the time. 

In volume terms, sales increased 
by between 3-4 per cent, but the 
company gave no figures. It pre- 
dicted that, barring any “catas- 
trophe," the trend would con- NEW YORK, July 2. 

S BUSINESS amount »« IBM. "How- 


EBM must pay Catamore $11.4m. 


equal to the Fns.59.3ni. recorded MACH^es (IBM) raid a US. ever." he skid. “ we completely 
list year. district court in Providence, R.I., disagree with the jury's decision 

awarded it the $68,453 it asked on the counterclaim and we are 
for in a suit against Catamore going to appal." 

Enterprises, but ordered it to pay IBM said it 'sued the east Pro* 
Catamore S11.4m. in a counter- vidence company for unpaid back 
suit rent on a computer system. Cata- 

Chairman Frank T. Cary raid more, then countersued charging 
IBM agrees with the decision breach of warranty, it added. 
Catamore must pay the Reuter 


Norcem sales 
expansion 


MAJOR JAPANESE steel mill 
are stepping up their bocrowtn 
of term loads from foreign bank 
to cover shortages of funds, stec 
industry sources have reported. 

They said that the total amour 
of term loans' borrowed by fit 
major mills during the Apri 
June quarter exceeded SlOtta. 

Nippon Steel said it. had bo 
rowed term loans totalling $35 n 
in the quarter, compared wit 
$3 l.6m. in the Januaiy-Marc . 

quarter. - - - 

The company said its tota 
term loan borrowing for tb 
1975-6 financial year endln 
March 31, 1976, is likely t 
amount to SlOOm. against $80.7rr 
in 1974-5. 

Nippon -Kokan Kaisha (NKK j.M' 
said it had borrowed term loan 
totalling $20.5m. in the April, 
June quarter, compared wifi' 
816.5m. in the preceding quarter. 

It hopes to borrow- 37ff80in. 
term ' loans ' in the curren 
financial year. 

J Sumitomo Metal Industrier 
d it had raised $17.4m. in thi ' 
AprU-June quarter against 
? 17.5m. -in the preceding term. . ■ 
Kawasaki Steel had been ft 
the market for SISfim. againk 
S17.4m. and Kobe Steel fes 
S16.4m. (816.8m.). ; " 

Reuter 

Sooth African Railways aw 
Harbours is raising Dm.70m. oi 
the Eurobond market Last monti ■ 
the South African concern mad* 
a . DmJWm. five-year privaft- 
placement carrying a coupon o- • 

91 percent, and an issue price o 
99 per cent 

The new five-year bond assn 
is also expected to carry a coupor 
of 9$. per cent with an issn ' 
price of around 99} per cent an$ 
this loan, will again be guaraji-^ 
teed by the Republic of South' 
Africa. Application is being made'-'- 
for lifting on the Frankfort 
Stock Exchange. ’ 

* 

The Republic of Gabon wit 
float a five-year 315m. Euro 
dollar loan bearing a 10.25 pel 
eent coupon, and priced a 
slightly- under pa, Ste. Generah 
told Reuter as lead manage! 
Final .signature of the issue, t 
which the first reactions tvav 
been “extremely encouraging 
will take place on July 10, J 
added. . 


as leading and co-manager in a of business in D-Mark syndicated In dollar issues alone, however, 
total of 46 issues for a total issues. Deutsche Bank is re- Credit Suisse White Weld comes 
value equivalent to S1.46bn. ported as being involved In out- dear leader with $505m„ 

Behind Kredietbank, the S775m. dollar equivalent of' followed by Kredietbank and 
Deutsche Bank is in second D-Mark issues, with Dresdner then by Banque de Paris et des 
place with a total equivalent to handling S676m. and WestLB Pays-Bas at S340m. 


is proved by the fact 
probably almost one-third of all 
bankruptcies conce-ned small l 
undertakings concerned directly 
or indirectly with the crisis-hit, 
building trade. 


All these securities hare been sold. This announcement appears as a matter of record only . 


New Issue 


$150,000,000 

G. D. Searle & Co. 

8% Notes Due 1981 


Smith, Barney & Co. 

Incorporated 

The First Boston- Corporation. 
Goldman, Sachs & Co. 


Blvth Eastman Dillon & Co. 

w 

Jocoipmxcd 

DrescI Burnham & Co. 

lovaxpotued 

Hornblower & W eeks- Hemphill, Noyes E. V. Hutton &: Company Inc. Kidder, Peabody & Co. 

IncottWMKd ' Incorporated 


Dillon, Read & Co. Inc. 
Halsey^ Stuart & Co. Inc. 

Affiliate of Bactae & Co. Incorporated 


Kuhn, Loeb & Co. 


Hazard Freres & Co. 


Loeb, Rhoades & Co. 


Merrill Lynch, Bierce, Fenner & Smith 

Incorporated 

Reynolds Securities Inc. 


SoGen-Swiss International Corporation 
EuroPartners Securities Corporation 


Lehman Brothers 

Incorporated * 

Paine; Webber, Jackson & Curtis 

Iocorporaied 

Wenheim & Co., Inc. "White, Weld & Co. Dean Witter & Co. 

Incorporated - Incorporated 

UBS-DB Corporation ABD Securities Corporation 


Robert Fleming 

Incorporated 


Svcnska Handelsbanken 

June 24, 1P7S 


Kleinwort, Benson 

Incorporated 

Suez American Corporation Ultrafin International Corporation 


Kr.405m. — Kr.33in. up on the • 

same period of 1974. 

The higher figure partly 
reflected price increases and Am« *ipc iras 
partly a rise in the volume of Ashland 8pc lasr"* - '”;!.'.’! 

materials sold. Operating profits Anstrawiss «pc imr 

were about the same as a year 

earlier, but the outlook for the carr^^&pc' ia& ...... 

rest of 1975 15 described as **very Conoco sue was 

uncertain.’* . ComoL Food* nne ifl9i 

Sales of cement and building ^ mr .'. 

materials on the. Norwegian Esso ape ism nov. 

market were satisfactory, though Oeaorai cable aipc i«7 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


BM 

Offer 

Ashland 5pc 1988 .... 


Bid 

sr 

Offer 

S3 

99 

100 

Beatrice Foods 4}pe 

199S 

BJ 

67 

814 

Ki 

Bentrtoe Foods 4 *dc 

1993 

161 

104 

W 

91 

Borden Sdc 1992 


90 

92 

88 

99 

B-roadvray Hale 1 «pc 

1937 

74 

7B 

96 

97 

Canon Camera nnc lBSfl . 

92 

94 

904 

»n 

Czrnadon 4pc 1987 . 


90 

92 


Ki 

87i 

Si 

IDS 

as 

894 


T8* 

TS4 

«U 

88 

#74 

8S 

m 

S3 

n 

87 

88 
964 
92 

m 

102 

im* 

9T 

18= 

102 

100* 

i«n- 

1014 

1624 

1034 

98 

103 


97J 

884 

SS 

103 

99 

OT* 

un 

#81 

604 

SOI 

Sli 

SS 

89 

964 

99 

160 

88 

99 

971 

93 

1604 

193 

10*4 

99 

>04 

ira 

1014 

lie 

102 } 

1032 

1644 

99 

10 < 


at the end of the period derna:»l Lr S2pc ■ Pi 
became somewhat . hesitant, . " Z " ' 171 

Export sales as a. whole declined, Nat crindiaT* tzpc i#s i 
owing to slow demand. ftaae Ligb i spe i»a 

Capacity at the concern’s three 

cement .plants continued to be ooe«nsiand aipe isst 

fully employed, and output of scanran sjpc loss 

cement and clinker in the four JfS! 

months reached 1.012 000 tonnes, 

compared, with. 973.000 tonnes In Transocean 8 pc iBBe'ZZZ. 

January-April 1974. There was if?' “f 6 

a 25 per cent. Increase to 
domestic sales of cement and H0TES 
clinker, but exports fell to 434,000 Air Franc- mpc isss . 
tonnes, from 513.000 tonnes. Australia ind. io»pc lxn 

• ■ - Barclays 7Jnc 1978 

■n. . Natl. Rhone ttpc ’« 

Brau cuts - 

1 C»?n«9l Mntnrs Kpc 1978 

dividend * 

By Paul Lendrai 

VIENNA. July 2 Tokyo Cnracao Ulpc 18S1 
BRAU, THE leading Austrian Score-: WUte WeW Sccnrtfe*. 
brewery is reducing its dividend convertibles 
by l per eent to 11 per cenL for American Express 4ipc *ST 81 4 934 

1974. As . a result of falling 
demand, beer output to Austria 
was down by 6 per cent com- 
pared with 1973 and that of Brau 
also dropped by -3L3 per cent 
Non-alcoholic drinks were, how- 
ever, doing better. 

* 

Erste Ailgemeine, the Austrian 
insurance company, reports a 
slower growth in premium 
revenues which in 1974 were .up 
by only 1.2 per cent. (10 per 
cent in 1973) on the previous 
year and reached Seh.4.452bn. 

(£120m.\. Direct Austrian busi- 
ness accounted for SdL2bn. 

(Sch-l-Sbn). Ad unchanged 
dividend of 10 per cent is paid 
on toe SctL210m. capital. 

* 

Weinerberger. the Austrian 
building company, reports a 17 
per cent rise in 1974 turnover 
and announces an -increased 
bonus of 2 per cent (1 per cent) 
and an unchanged dividend of 
10 per cent. In cooperation with 
an Iranian partner, the company 
will build five' brick plants in 
Iran. The first project at the 
City of Gorgan on the Caspian 
Sea Involves total investments to 
the tuoe of Sch.40m. A joint 
Austro- Iranian operating com- 
pany with a capital of S ctL25 m. 
was set up in May. 


CSfmn Sdc 19SS ..." J . 101 

D»rt ~4|pc 19ST . 89 

Eastman Kodak 44pc 1988 u-t 
Economic Labs. 4Jpc 1987 Si 

EtdaJ 74PC 1989 99 

Bpc 19?( S4 

PWd 3pc IMS 7S 

Ft# 6ipc I6S3 ...: - U0 

Central El<?caic 41 oc ivsr S8 


CUteTte 4«PC 1987 
Gould Spc 1687 - 
HalUbumni 4}pc 1987 
Harris 5jw 1982 
Hitachi 8*pc 19S4 ... 


78 

83 

1M 

«6 

105 


103 
91 
116 
sr 
101 
■ 86 


80 

SS 

138 


Bid 

Hononrrn 6oc 1986 7B 

ITT 41 pc 19W . . . 67 

Komatsu 7ipc 1980 109 

J. Rar McDcrmott-aipc *87 159 

Mitsui, Sipc 1989 ... 150 

J. p. Morgan 4ipc W7 - ut 
Motorola 4ipc 1983 . — 124 
On-mis niliiols 4lpc 1997. ... Kt 
J. C. Pmuw* 4*pc 1987 ... 87 

Pvoaeer 6tpc 1988 140 

Rand Selccdon Mpc 065 .. 190 

Rank 4}pc 19BS 43 

Revlon 4Ipc 1987 ’. • 100 

Sperry Rand 4tpc 1987 ... 99 

Squibb 4Jpc 1987 . 56 

Toshiba 64PC 1955 129 

Union Carbide 4jpc 1381 ... 1084 
Warner Lambert 44pe 1987 94 

Warner Lambert 4hw 1968 . 864 
Xerox 5pc 1988 — ' 78 


61 
69 
110 
16 1 


89 

143- - 
1W . 
44.' 
101 
181 - 

111. 
91 ' 


Source: Kidder Peabody Seasides ' 




Weekly net asset value - - - 

on June 30th 1975 

Tokyo Pacific. Holdings N.V; 

U S. $31.75 

Tokyo Pacific Holdings (Seaboard) 
U.S. $23.16; ' 

Listed b^i the Amsterdam Stock Exchange 

Infwmatfon Pieraon HafaMng & Pierson. Hereogiacht 214 Ai 


Highlights from the Statement of the Chairman, Mr. J. H. Bonast 




of return to 
profitability 


■ Prime importance given to preserving sound financial base 

H Purchase of interlihings and tie lining businesses of 
Stroud Riley .*•*.. 

■ Company now has one cf Europe's-most modern textile mills 
and an impressive range of products. 

H 58% holding in Hamiiborne will give rise to. benefits when its. 
considerable cash resources are invested' . : 4 v ’ 

■ Potentially' profitable inv^fmentin Awn Heat Transfers^-' 
printed beat transfer paper is a' major growth area -V? ’- '* 

Copies of tbs Resort and Accoums ara available from tiie SqCTQtaty-, 

.* Giritoc Hfluse, Thorpe Road, Melton Movybmy. . .. . .v. ...j'. 
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Hmes Thursday July 3" 1973" 

warns 
profits 

l ? SA' pru * wi, I continue w be pro-. 

, V ..^I?. 0 ’ ''f” 1 , w i Ul , 1h< * approval of the 
SuW S* 1 * nf Cyprus, and that 
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Seleetion Trust fails 
to 





BY LESUE PARKER, MINING EDITOR 


With the depressed, state of the 
jdusMal sectors which " 

„ UJdi Padtastaj Gnrnp v\nv 

■ ss**. S®? F™ p ~^ 

.! •; .:. J ;gU%TriSiw S: “ e (5S£. re ” uras 01 “» »“« 

„ rm. tt,* „r ai^ccoJnKlf ^ i&'hL.TS 

' ’*;• ii rational oeonomy is Tint helping stated, been unavoidable follow- 

11 1 fie polythene packaging industry Inc major changes ip the manage- C.K.-BA5ED mining finance ject in Canada.' And talk of an 35 per cent 

" , . 0 resume its normal grovnh. lie ment and direction of the bank- house Selection Trust has in the eventual rights issue is not likely tCaTCt. 

wr*'- Many customers had huih b«l final presentation of - the went fought its tear to la* t0 ^ away ^together, 

' : V? ~ B “ “ ***"“•?<• : »«* » i dr«. ni .««! P»*> 

. V 1 '-Akins ^ince then. Th» provh™ ^mwssihl? <df £80,m - compares' with £8 - 05ra - 

/ ' "■‘Hi customers’ redundanci^ ^wilhesT?st^ ‘I! 19,3 ‘ 74 * ' And; ,needlfss to 

". -elnctance to comirut themsekes that these measn^fe ^wt 5 mi * t ^ le market rumours that -a new 


faced by ‘Lofs’ 


calcium fluoride 


In . addition rn the fluorspar, 
substantial tonnages of potentially 
economic barite mineralisation 
have also been outlined. Metallur- 
gical tests have shown that the 
material responds to simple bene- 
fication methods, and increased 
In a report for the six months exploration . and evaluation for 


ANGLO UNITED 
HITS SRVER 


v o.« h«tmd\ ordering pan cm. due being undertaken 8 ^* matter "of share issue would be included in 

.. iv a general lark nr »■ unwnin as « UJKUCr u * _ »u a is>wm *vi mu aj» muuuio exprormiuu ■ awu trv&iuauou jui 

n tlw Snomv Lr *E*wS r J aA J lt - tb * inter f ste of **“ announcement are groundless, to April 30 -Canada's Anglo United mine development is under Way. 

” nr „ a \' slc; D J ,aa ^ s business and. cus- The pressure jo raise fresh money Development Corporation gives fluorspar is used as a flux in 

1,1 riirTP T nmers - had in any ease been taken off det ^ s of further progress in the the manufacture of open-hearth 

bv tlv» unfortunate BncMiiumsM exploration of the licence in the steel, in opalescent glass. In Iron 


rlure the start 

war, the ernun has tveen nncrat- 
.. nc at below capacity whh the- 

' ? W P tin hi rf ? raT,utat > n 2 CaUtiaiK fn \ he .J*K A ^^™* ke! mder °P tion frorn F**arr®y*- ductiorTcrf hydrofluoric acid. ^the 

‘ SJU-ire hth IS operaUnB at fuli '-'““IHHiy ... Shn'it?^ 13 Fol,ow - u P dkmond drilling Is in refining of lead and antimony and 

a P HfUi - miflnnlr nf JT®_ , lt * n * w fands tiirou€h *•. progress m the vicinity of the as a catalyst in the manufacture 

.. .The chairman assures that the UUIlUUJk 4L ^ c * 1 « eaI - known copper deposit with that of high octane fuels. 

■nrrtruny is taking steps to mnvi- TT ' • In the circumstances, it can be done to date showing that the 

nise efficiency and sales penetra- XT3F2rCHVCS considered as a gesture of con- mineralised zone w open for ex- T1/VTn .v T . TTT * 

, jon "as wr do not intend to wort ® fidence in the. future that the divi* the east in which direc- ROUND-UP 

■'Hr the ernnomv in improve “ The current'year ft»r Rargrenves dend has been lifted to 14p, out of Uo r l ? OriiJJnfi IS continuing. ... . 

-iome £290,000 is being expended r,ron P has started satlsfactorUy, earnings of 24£p. from the pre- Lnusually high Biker values are Western Mining says that the 
in more advanced extrusion and hut caution- remains the watch- vious year’s 12 ^5p, an increase nnf S share f pr wJf e v ( 2° ^ ‘ssuedto the 

vm version equipment girinc w °rd, states Mr. David Peake, which has been agreed with the £*•* *11! 0n Z, ^°rr A0 ^ln n l t > l t ^ e ’. . s ' P® r 

richer nutmir ^tes. He antiri^- chairman, in hk annual review. Treasury under the latest Go vena- Ce ^« a ^?“. de T vl l lch the 

rr n i h ii-^ :,d - impr " ve He T ^ B,ls m l nt * din “ !m toVhS. lr £ stated th.t "!? P =“ WMteTiU 

l urm ~ ,9< ®- hy which time ihe ture during the year endedMarch There was some initial market noth intersections included indi- declared- by Western Mining 

w 1 ^ ,n 0Pf,ra Ii° n - 3 f- l&7A v w a » a record £422m.. of disappointment With the fact that vidua! assays in excess of 10 prior to December si nett In 

j- urtner investment continues to whidK £318,000 was Incurred on a leap in operating profits from ounces over a width of 5 feet. ntber words, they will not qualify 

• it - . ■ * made in lhe reclamation unit the acquisition of businesses re- £Om. to £ftim- in which the The high silver mineralisation for the final dividend for the year 

■' • I itiijind its capacity will be doubled latefi to road transport activities. North Sea activities of the crane- is in a relatively thin tone and to June 30 due to be declared 
■Vitnin six months, he adds. ■_ This expenditure and its atten- ship “Thor” will have played a additional drilling will be re- next month. 'Yesterday Western 
The balance sheet shows a very dent -working capital was financed part, has been whittled away by quired to determine its economic Mining were.5p up at ISOp and 
irons liquid position with c*<h higher -depreciation Ul.Oora. * doubling ot administration, significance. Copper assays In Great Boulder 3p better at 8Sp. 
w lances of £1,002.035. “We thus a Ram st £l^Sm.) and from normal “Pjoration and IjHfrest charges, the two holes were 0.85 and 0.88 . ^ Bathurst base-metals area 


LOOKIXG TO the future nf Lon- 
don and Overseas Freighters, 
chairman Mr. Basil Mavrolebn 
tells members that " never before 
in the company's history have we 
been faced with such an uncom- 
promising outlook.” 

All the group’s tankers— except 
the VLCC London Pride— are laid 
up in Greece: freight rates in the 
dry cargo-fields have been steadily 
falling, the current level being 
about half what it was a year ago. 
And the proposed nationalisation 
of Austin and Pickersgill “has all 
the promise of being near confisca- 
tion rather than acquisition for 
Tair value.” he 'declares. 

As regards . shipowning — 
especially tramp — the chairman 
sees present conditions, not so 
much as a depression, but as an 
economic revolution of a kind 
never known before. He feels it 
would be foolhardly to expect any 
substantial improvement in world 
trade In the short-term. 

“Only time will tell whether 


or not some of our older tankers 
ever sail again," says Mr. Mavro- 
leon, but be is sure “Lofs*’ is 
ip as good a position as others, 
with its SD14’s and 140,000-ton 
tankers to take advantage of the 
upturn when it comes. 

The . building . programme for 
1373-7A calls for the delivery of 
six SD14s and five B2Gs having 
an aggregate basic contract value 
in excess of £32 m. Latest esti- 
mates indicate that, given unin- 
terrupted production and some 
lessening in the rate of inflation. 
n pre-tax profit of around 14m. 
may weil. be achieved. 

The chairman says that beyond- 
March. 1976—" when alas we may 
no longer own the business ” — 
contracts have been entered into 
for 22 ships, the last of which 
is due Tor completion in June. 
197S. • 

As reported, grouo profit for 
the year ended March SI. 1975. 
increased From £S.19m. to 19.65m. 

During the year there was an 
increase in cash resources of 
110.33m. (£3. 51m. i. 


Meeting. Winchester House. 
E.C.. July 2S at 11 *n:. 


Further 
drop at 
Biockleys 

A £140.000 reduction id profits to 
£331,755 fer 1974 is rcporieU by 
facing brick makers Bincklcvs. .At 
halfway the decline was lafi.fiffl. 

Earnings arc shown at lO.-tfip. 
aeainsi 15 Trip. A further interim 
dividend of 2.05p mi.->es the toinl 
from 2.62p to 2.S4p. 

19M iP7.1 


Tlmn'f- 

1 mi 

i.v*.*'**; 

Inrrresi i-m-'I. . . . 

in 


Profit before IS* 

13.755 

on.Btfb 

Taxjilrn 

i;n non 

Itii. -.on 

XH profit 

1*1.133 

;;i t*r. 

Esirourt .Trim 

-IVi 

-tr.iJ* 

Aimfcutuhlr 

1*1. 5*1 

1*4 n-,i 
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Gold 


latter were 78Jp. 


si diary of the Priee company 
major eastern Canadian pulp and 
paper producer our Montreal cor- 
respondent reports. Canmont 
Mining Properties will handle the 
exploration programme. New 
monfs’ stake will be 55 per cenL 
Several “potentially economic” and Price’s 45 per cent, through 
pw j Terra Nova Explorations. Price 

by Abitibi Paper 


RTZ HAS U.S. 
FLUORSPAR FIND 


of 


As known, pre-tax - profit term may not be as great as could of Ualset 
irtvonepd from £fl.9fim.:to JEl.lfim. be expected in more normal country. 

n .thc year to March 31, 1975. economic conditions, he says. Tr should be- emphasised that 
.*! 'denus are up from 4.767p to Naturally, in view ol this record the latest results do not include 
i.l 84. ip net. . amount of new investment, the those of Consolidated .African 

At March 31, 1975 commitments programme for the year to March Selection Trust except for the’ 

for capital expenditure contracted 3 L “will be less.” At present, dividends therefrom because the ... 

for amounted to about £23.565 expenditure of more than £2m. merger did not take effect until * * denosite have been Ti 
1/15,000). Expenditure authorised has been authorised, of which March 31. The full report is due ? b v the Rie Tinto-ZInc is owned 

wit not contracted for amounted about half will be on new develop- to be posted on July- 21. * Krouv \ whoiry owned subsidiary, Toronto. 

n £310.000 t £113.000). J? ent of existing businesses and Following the results Selection UJS. Borax, in the SweetM-ater Australia’s Cultus Pacific says 

of pr °J* cla a!re 8ay Tnjs , „. ere j pwrei j 25p to 570p. mineral district of Eastern that its exploration activities 
, . „ They were 640p when the shelving Tennessee. . the quarter to April SO wre 

As reported on June IS, pre-tax of Agnew was announced in June Following drilling end metal- centred on the tenements held in 
profit declined from £2.45m. to is. There ' seems to be little of lurgicg] work : that.' has been the Flinders Range area of. South 
£2.21m. in 1074-75. Inflation a market stimulating nature going undertaken since late-1973. sub- Australia. Negotiations are stated 
adjusted accounts show a decrease for them at the moment apart stantial tonnages of fluorspar to be tinder way for a joint ven- 

frnm £2.3m. to /1.7m: • Dividends from the continued growth of the mineralisation have been encoun- ture participation for the develop- 

are up from 1.955205p to 2.121p Amax interest and the possibility tered In zones varying in thick- ment of this project. Cultus 
net. _ . of further good news from the ness between 1ft and 160 feet Pacific are quoted in London at 

Meeting, AVetherhy, July 24, at Brouillah copper-zinc-sflrer ‘ pro- giving grades of between 15 and 2p. 

11 a.m. * 


Meeting, Heanor on July 23 at entered into° 
loon. 


Darjeeling 
investigation 



Rationalisation 
at Bank 
of Cyprus 

Coinciding »nh a major 
srinnahxaimn programme at 
■ank of Cyprus (London). Mr. 

H. Tipping has been appointed 
ian3ging director and chief 
^ecutive nf the company and nf 
fetal Finance Holdings, its ILK. 
arent 
wmer 
f the 
wenily 

'rust. h.i> uw.il y.>ir«uii}i »n me inis lonows Uie receipt uy me nianco. rnc Iiusuitv auu rrrimn roll o wine a valuation nf the stuck annmvsk 
Btwrammc since his appointment Department of applications from of the assets of Staples Develop- 1 , on ‘Sndale ant Jioates ^ , 

?*i>nth ago. shareholders owning over 10 per menls uhich manufactures home r^Sorov?matJv f nur ffftS upon rempletion. 

^The programme being carried cent, of Darjeeling's shares issued and iummerclal battery chargers ~vm»imwni he m-irie Sinclair voll make a righis issue 
to by Mr Tipping ennuis an under Section lMtl)(a)^of the at Malmesbury. Wiltshire. ment payments win tie maae. 0 „ a on e-for-rme basis at 43c per 

*Sered Withdrawal from non P Companies Act. 194S. . The business is complementary Profit of Staples before rax and share, to be underwritten by 

•nkfng artivities of the com- Darjeeling used to be one or to .Manco's existing trade and the extraordinary items for the year Salect and associates and the 
MV, general retrenchment and the oldest -established re3*’xom- combination of the two will lead ended November 30, 1974. was members of the consortium have 
rcnce n i ration on the bank's panics, but last year these^in- to a substantia] growth of turn- £54.062. The business is to be con- undertaken m renounce sufficient 
bwry ftinclTnn, ■ the provision terest« were sold nnd the- rompbiW ovev and profitability, it is stated, tinued- from Malmesbury and to righte. free of consideration, to 
depOMt banking service to was aiming to make investments Vinto has acquired leasehold preserve continuity, the managing reduce their holding in Sinclair 
ftdnn's CMWlol community. i nNorth Sea nil interests., premises. goodwill. plank director. Mr. Bany Staples, has to 20 per cent l to be retained by 

{"he Roara points out that the The names of the Inspectors' are machinery and stock and has paid joined Manco for a minimum them for a minimum period of one 
J support of the group's parent to he announced in due course. a first instalment of £30,000. of period of 12 months. year) which will ensure that 

5 . Salect and associates will hold 
minimum oF 56 per cent of 
Sinclair. 
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Tkis Advertisement is issued in compile nee with the requirements 
of the Council of The Stock Exchange. 


Mitchell Cotts 
Group Limited 

(Registered in England— No. 160797) 

(Incorporated under the Compaiue# Act > IMS to'19171 

Issue of £4,745,817 IS per cent. Convertible 
Unsecured Loan Stock 1990/95 at £100 per cent. 

The Council of The Stcck Exchange has admitted the above Stock 
to the Official List. The Stock is being offered to the Ordinal?* Shareholders 
of Mitchell Cotts Group Limited by wav of rights on the basis of £1 nominal 
am mint- nf Stock for every 10 Ordinary Shares held at the close of business 
on 30th May, 1975. 

Particulars of the Stock are available in the statistical services of 
Extvl Statistical Services Limited and Moodies Services Limited and copies 
of such particulars may be obtained during normal business hours on., 
any weekday (Saturdays excepted) up to and including 23rd July. 1975 . 
from : — 


Samuel Montagu & Co. Limited, 

New Issue Department, 

Augustine House, 

Austin Friars, 

London; EC2N 2JL. 


Joseph Sebag & Co., 
P.O. Box 511, 
Bucklersburv House, 

S Queen Victoria Street, 
Xonidon, EC4N S0X. 
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‘. . . higher targets for the 
current year, which has 
started satisfactorily.’ 

Extracts from the statement by j\Ir. W. R,. Alexander 

More acpmsriw marketing and the 
n]vninp nf mru-actletsin Scotland and . 
Eftciand have offset any dip in total 

consumer demand for alcoholic- heverages. 

Scotccos Farm Supplies Limited ha? a- 
steadily grenvins demand for its range of 
an i mal feed protlucts. Additional 
]>rwssinp caprtcity will be on stream this 
summer. 

Wilkie &Patd Li rai t ed has Hg<ti n achieved 
increased sale? and profits. We have formed 
nn international consul tancj- division, 
offering feasibility studies and plant 
specification? to tnuraeas companies and ■ 
(Hf.cr.s8io ns are now taking place in the 
U.S--L. Japan . Belgium and Australia. 
Seotcros Engineering Limited expects 
to sre some further growth in profits, 
particularly through overseas sales. 

For the future we expect a steady growth. 


Croup profit s bnfbrotnx and extraordinary 
items amounted to X60U.SK> (i'6ilU.S2St.- 
Wc fini>hi d the y«ur with an improved 
na-li si; uytion. a reasonable older book, a 
good Kpreail of busings o perm ions and 
pm I'rm interesting expansion prospects 
under study- Our management haft set __ 
higher tnrielA for The currant year, which 
bn.- started •50ti*ifiictorily ; 

Sc-otcros Foods limited has suffered by 
home £7KH00 bacaumd’a poor 
perfOmunw by two of j Is six depots. Our 
M3 kn in this low uiiufin market was u*» 
small to Rlwnrh any failure, and we havo 
aeenrdinglv now sold tin? trading assets 
of The six crush and curry depot.'* for a . 
cash consideration which, alw ttets. la 
estimted to realise about ASnO.Qpo. 

J. Deans SsCo, Limited haMvunmaincd 
the imd profit of its iMin bnmds. 


— — I 

A copy of the report and accounts may be obtained from. 
The Secretary, Scotcros Limited, Fitzpatrick House 
Cadogan Street, Glasgow G2 BQR 


LBM AMARI 


SALECT DEAL 

SAL£CT. the quoted South 
African associate of Mr. Jim 
Slater's Labok Investments 
has reached ’ agreeraem in Agreemcm has been reached 
principle with the controlling con- between L’BM Groop and Amari. a 
sortiutn of Sinrlair Holding?, a subsidiary of Selection Trust, to 
quoted South African investment combine the aluminium window 
company, whereby Saleer will sales activity carried on by UBM 
make an offer To acquire 51 per Building Products with the 
cent of Sinclair at 4Sc per share, window manufacturing business 
payable in cash, which equals net of Amari Engineering, 
asset value. This strengthens the relation 

The offer is subject to: acquisi- ship between these two companies 
tion from Sinclair by the con- which ha? existed for some years 
sortium for cash of its construe- A company to be called UBM 
tion subsidiary. A and B Construe- Amari, ha-, ing a 30 per cent 
tion (Pty).: the acquisition by equity participation by each party 
Sinclair from the consortium of has been established to merge 
the minority interests amounting these activities. 


Intereuropean 
Property 
Holdings Limited 


The following are extracts from the statement by 

the Chairman , Mr. Laurie P. Marsh: 

The improvement -in profitability of Classic 
has already been seen from the first half-year 
results. Now, in the second half of the current 
year, we are continuing to reap the benefits of 
the reorganisation the effect of which will be even 
more noticeable in the year commencing 
1 August. 1975. 

Messrs. Gluttons, Chartered Surveyors, 
revalued the French properties as at ; U January • 
1975 on an open market basis as bet ween willing 
buyer and willing vendor at a total of 171 million 
T’F. The net effect is that your Group's 75 per cent, 
interest in these three developments now shows a 
surplus of nearly 50 million FF. Shareholders can 
be assured of continually increasing revenue from 
France which will add materially to Group 
profitability year by year. 

The agreement concluded with Mecca 
Limited in January 1974 means that practically all 
of the Group’s UK properties are income 
producing. 

Your Board has decided to shelve all UK • 
development for the time being. 

Well over half the Group’s total property 
assets are now overseas. 

Your Group can look forward to increasing 
revenue and profitability from the three principal 
divisions within it - Classic with its expansion 
plans, organically financed and its substantially 
improved trading trend- France with its 
increasing rental flow and where further 
developments are now planned and the UK 
property portfolio benefiting from increasing 
growth in income and substantial capital 
realisations. 

1 have no hesitation in forecasting an 
increased dividend forthe current year to be 
amply covered by profits. 

- The Chairman addressing the meeting said:- 

Shorttarm bo r ro win gs have been 
reduced by well over £1 million since the year 
end and further material reductions are 
imminent. At c u r r e n t exchange rates the net 
asset value of the Group's French property 
subsidiaries is equal to over 40p per share*- -■ -- 



Jonas 

Woodhead 

VEHICLE SUSPENSION SPECIALISTS 


Hie following Is the statement by 
Mr. E. S. Simpson C Eng R M«eh E MSAE, 
Chairman of Jonaa Woodhead & Sons 
Limited, circulated with the report and 
accounts for the year ended 31 st March, 1 975. 

Trading Results 

In nty comments on the Interim Statement in 
December. 1 974 1 said that we were hopeful of 
improving on last year’s results. 1 am now pleased to 
report that sales and profits for the year to 31 st 
March. 1 975 are the highest in the history of this 
Group. Group turnover totalled £32,800,000, an. 
increase of 29% over the previous year, and thp , - 
trading profit at £3,344.000 is 35% higher. 

I believe we can regard this result as a satisfactory 
improvement on the previous year and in line with the 
increased capital employed. The performance should 
also be viewed against the background of 
continuing restrictions on selling prices together with 
profit margin control factors which contrast with the 
benefit arising from stock profits following major steel 
price increases in the period. 

Our share of profits of Associated Companies is lower 
this year due to the reduced shareholding now held 
in Amalgamated Springs ft Suspensions Limited. 

After providing for Corporation Tax at the rata of 52% 
the profit after taxation of £1 ,374.000 shows an 
improvement of 1 9% over last year and earnings per 
ordinary share have increased by 1 9%. 

Dividend 

Your Directors ararecommending a final dividend of 
3.9371 7p f or each ordinary share, this being the 
maximum permitted by current legislation. 

We had planned to offer shareholders an opportunity 
to elect to receive shares in lieu of the final dividend .* 
burthe recent Budget has removed all benefits 
accruing to individual shareholders. 

UK Divisions 

In the Springs & Forgings Section activity throughout 
the year has been at a high level, even though 
production was at times affected by shortages of 
steel and component parts, especially in the Autumn 
months. 

Our Ossett Coil Spring Unit has again suffered from 
industrial troubles. This is disappointing and sn 
impediment to the Section as a whole. Those 
concerned should realise that there is a background 
which has weakened the confidence of our. 
customers, and this, combined with the inevitable 
cost of lost production, does not encourage the 
injection of further funds into this area ; in fact, it 
points towards consideration for redeployment of 
capital. Following 8 record first six months our 
Shock Absorber Section had to reduce output in the 
final quarter of the year due to a reduction in demand 
from the motorcar manufacturers. 

Our R.S.R. Section increased its share of die road 
spring reconditioning market by the acquisition of 
several smaller businesses during the year. 

The Light Coil Spring Section has had a good year 
following the rationalisation of production facilities. 
Although at certain times billets were difficult to 
obtain for our rolling mills, the General Engineering 
Division has. nevertheless, had a very good year. 
Public expenditure cuts, lower private sector 
industrial investment and a continuance of some 
fixed priee contracts werethe main factors responsible 
fora marginally reduced profit from our 
Constructional Divirion. 

Amalgamated Springs & Suspensions 
Limited 

The profit for the year ended 30th Junet, 1 974 was 
R738.871 . which compared favourably with their 
expectations. 

It is understood that a decline in car sales will not 
seriously interfere with their prospects forthe 
current year, due to opportunities which have 
appeared for an increased demand in truck springs. 
Their profit targetfor the year to 30th June, 1 975 is in . 
excess of R1 million which, if attained, will be a mark ; 

of further progress. 

Talaflo (Pty) Limited . _ 

On the 4th December, 1 974 agreement was reached 
with Shockebsorber Services (Cape), Shockabsorber 
Services (Natal) end Shockabsorber Services 
(Transvaal) whereby we increased our shareholding 
in Telaflo by a further 45%. We are now in possession 
of 90% of the equity with Hill Samuel (SA) Limited 
retaining a 1 0% holding. 

The Company is forecasting increased sales and a 
higher profitforthe nextfinandal year. 


Jonas Woodhead & Sons (India) 
Limited 

Profits are higher than last year even though the 
factory again suffered a setback due to labour unrest. 

Woodhead (Europe) S. A. 

The Company made a small profit in its first period of 
trading to the 31 st December, 1 974 and isforecasting 
higher replacement shock absorber sales in 1 975. In 
September. 1 974 the Company moved to a new and 
larger warehouse in Brussels. 

Exports 

We have continued the trend of recent years by 
. increasing oilr direct exports. Sales at £5,1 63,000 
show a 53% increase over 1 973/74. 

Rising costs have eroded our margins particularly in 
the European and U.S.A. markets and it is becoming 
increasingly difficult to remain competitive in these 
territories. 

Capital Expenditure 

Our programme for capital expenditure continued 
throughout the year and cost a record of £1 ,294,000. 
The larger part of our carry forward capital 
commitment is explained by the new rolling mill 
budgeted at £950 000. • 
investment in new plant and machinery for the 
current year has been planned with the emphasis 
on modernisation. 

Property Revaluation 
Your Directors considered it advisable to obtain an 
independent valuation of property assets, and the 
revaluation on an existing use basis both in respect of 
freehold and long leasehold land and buildings 
shows a surplus of £1 .7 million which has not been 
incorporated in the Balance Sheet. 

Our last professional revaluation took place on the 
6th April. 1 965 mainly forthe purpose of Capital 
Gains Tax. 

Liquidity 

In this period of rampant inflation and increasing 
taxation the maintenance of an adequate cash flow 
to meat all requiramentsjs of prime importance. 

We are ever watchfu> cf the factors controlling our 
cash position but even sc stocks and debtors are at 
record levels. You ma^ feel that an increase in bank 
overdrel ts of only £1 .4 million in the light of an 
increase in stocks and debtors of £6 million was a 
creditable achievement 

New Pension Arrangements 

Staff and Works Pensions Schemes were revised 
from 1 st April, 1 975 so as to provide better 
pensionable terms for all employees. 

Share Option Scheme 

It is encouraging to report that seventy-four 
executives participated in our Share Option Scheme 
following the lifting of restrictions by the Government 
io July, 1 974- 

PrOSpectS 

We are presently experiencing a reduction in demand^ 
particularly for original equipment and we have 
overseas customers who are reluctant to meet 
increased prices for their forward requirements even 
though they have a desire to continue trading with 
this Company. This point indicates the disadvantage 
to U.K. industry in terms of the "inflation differential" 
by comparison with overseas competition. In this 
context the general trend is not reassuring. 

Business prospects are so affected by factors outside 
the control of management that there should be no 
misunderstanding of the problems existing within 
industry and those yet (o be encountered and 
overcome. Against this I have confidence in the 
capability of this Group knowing that there is a 
readiness to examine all aspects of operations and 
procedures with a view to improving the overall 
efficiency. 

Government action must be taken to ensure that 
industrial enterprise is allowed to create and retain 
a surplus sufficient to attend to the requirements for 
growth, and such investment should then be allowed 
to earn an adequate return. Without this return, the 
prospects for industry are bleak, but I will remain 
hopeful that sanity and realism will prevail. 

Appreciation 

It is customary to conclude these remarks with an 
expression of thanks to all employees, but 
conventional words seem inadequate when 
measuring their contribution during s period of 
changing circumstances and considerable challenge. 

Copies of the Report and Accounts are obtainable 
from the Secretary, Jonas Woodhead & Sons 
Limited, Kirkstati Road, Leeds LS4 2AQ. 


Year ended 31 st March 

1972 

£'000 

1973 

F000 

1974 
£'000 ' 

1975 

£'000 

Turnover 

19/100 

21,600 

25,300 

32,300 

Profit before tax 

1,418 ■ 

1,853 

2.347 

2.950 

Taxation 

585 

678 

1,192 

1.576 

Profit retained 

340 

819 

1,834f 

995 

Total issued capital 
and reserves 

6,859 

7,806 

9.737 

10.315 

Per 25p ordinary share : 
Basic earnings 
Dividend* - 
Asset value 

13.0p 
- 7.0p 

92_2p 

18.2p 

5.1 45p 

1 05.1 p 

17.8p 

5.246p 

1 33. 6p 

21 .Ip 
5.695p 
151.4p 

’Dividends are shown on a gross basis for 1972 and on g net basis in 1973to 1973. 

Undudes extraordinary kerns totalling E 7.028,000 L 


THE WOODHEAD GROUP OF COMPANIES 
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MS, [livitilein 45 ij [ 453 1 

B6I- Upwleti- I'aclumi UfiSa ! 1194 


52i* N»U»n»d bteel— 384 j 38 4 

26i, $3 l 33S0 

60ig |i lB 34»a I 36 sb 

483, Arptune Meter.... 16 1 3 ■ 163* 

I 64 J. 1 '* LIJ 19 19 

414 Kn«Ia«j*i Tel. 264 265a 

25 U XtoRra 31ohawk_. 117* 1 117* 

16 5^5“ : 15 . 144 

4 s, 3 ,. L. lu.(mtrh» J lbi* • 13 in 

45t* A rmnlki Western 68 ’ 687 a 

864 N-inh Not.Gaa._ 674 ! 661 a 

>llin Btatea P tt. 2S: b ! 25;> 

.Vthnoi Airline. 20 . 204 

rj * 4 Xievres* Baueu... «7l* ; 46i. 

J® 3 * Nntsm aiinina ..., 21 7* • 23 

184 Dcddeatal Petrol. 191 . • 183. 

If OkIIst Mather-. 20>- ! 20 ij 

273, gr 16i » Wifi 

15 tg OtVs Elevator — ■ 30 1 297 B 


15 Sedc o 354 3668 

_5J, Shell Oil 853, 553 * 

204 Shell Tnuaport- J 27&a 26ig 

8 r r Signal — I 183a 17T a 

821- Signode Corp I 38 38 j* 

384 SimjiIieityRu— ! 16>a. 174 

443, Singer — ■ 101 * IS 

8038 Adltron — } 64 5 4 

264 Southdown ..... ..1 84 87* 

19 SnuLhem Cal. Ed, 204 , 204 

23 .•wartuem .1 131* 131* 

! -ithu. .Vat. Hes .-I 55 j 854 
j Soutliern Paelli,-, 293a I 294 
77 4 I fiNlbcraJhlliny 551* 85 

2 < 8 I Southtond I 284 ■ 29 

L09U i Sperryllutrii 1 113* . 113* 

16 Siwrn- Hand ; 474 48ij 

1178 !«■■*"• Brenila.* 704 717* 

85 j StiLUIKalirurnta 313, ; 314 

I 84 {Si-LOU iufllana- 50 4 493* 

16Ss Std.Oll Uhim^ ..j 761*! 761* 
674 • SUuff CbetnieolJ 781* 78 

47 >- I sterling Drug*...: 20 20 

784 j SluduLaker 35 : 361* 

704 I Sun Oita 35 1 384 

6 O 4 , Suom rand..._ 243* 24g* 

334 jg!M» : dOlj • 404 

394 {j-ijdy .-. 803* 49 

324 t Tw+mh-nlnr 73 * 1 77 . 

113, 1 Tjfttrtinix — ' 39 | 394 

137* Telex. 1 27 * j • 3 

lOta Tenneoi ; 257 . , n«ii. 


./WLandj 4.10 3.90 

BiikUnd 2 5 ‘a 257* 

l»tux....| 21 21 

iw.GasOP 73* I 74 
Ifir-. 145* I 147* 

iris. I 'in. I 1CI 


RnikUylima ; IQ:* [ 134 

Dnmertake— ..— 54 4 33 7 a 

Hutuyi d l ' 581* 40 

Hmn-er 13 1 j 133, 

Hnuawliulil FIUm. 1 175, { 173 . 
Huttun E. P.....i; Ifisa ■ 157* 
ID InJurtric — I 16 I 16 8 
IC Phatroaclical 5Ta ; & 

I.V.V. .. ! 393* ' 40 

Ingetanll Kami... I 823* • 825, 
Inland snwL ■ 407g I 41 u 


Over Aip Cp...._i 104 104 

Ottens-Ceroing..- 58 • 374 

Owcito Ill.noi,.... 413 , 4,^7 

P«.. LglUiita..- 177 , . 174 

1 «v. I n r. ,t U .. 204 204 

[ PanAni\l«t|il Air 44 ' 4 

: Parker Hannan. 2li 3 . 214 

| IS-nn treurol u* !■ 14 

1 1.1111 l*W A li.... 193g:' 19S* 

| Penney . 1 . V . 59 59 

I Pwuttuil l.aitaL: 224 ' 224 

Pe- lilw Dnn; 1 84 l ■ 8 »- 

|Wii|u«iU u 353 * 1 357g 

I Pviwieu. ; 667* [ 67 

j Perkin Elmer — I 29% I 293, 

Pet 1 24 237 B 

Ptlrer i 33 334 


Cn><imh<a l Ga».„..j 204 I 277^ ! |X-V- 

cchimbh Pict.-.l 84 i 94 l ««wwUl Kami...! 

OmltH Cnjrf Ami 113a • lias ) Juto ml snel : 

C«mL*»Unn Eng.| .534 .1. 55 . I Inuhu , 

fnmwTtt Kilivm.; 38 1 , ' 28-% 

tWwwTh Oil We(J ll»j • LIU IBM 

CrroiminMieiitpJ 434 ; 433* Inti. FImwi.*. .. ..1 

(,«. EiIHiidX.V.i 154 i 134 littl. Hameter.... 

C enrol Final* 185* ] 157, IntL HoMUIk^.,.., 

Cuowil Sat. tia». SS 1 * 254 Inti. SI in A them 

L'-MrsunenPirocr 184 ■ 18 Inti: Xlekel ; 

('•nliiNfltil Gan.! 24 in 24aa IntL fr|«r 

Conti ntnial Oil..] 67'a 

Onti/MiatelTeta., 14 
Control Data — I 20s* 

Orrw Indna — 1 584 
Con-ir Kangn. ...j 364 


6 Q 1 * suom rxnd — 245* 246* 

: 234 j 401, j 404 

1 52 5 * a0j a 49 

; 825* Tcchnicnlnr 7 *. I 77 . 

, 113, Tekrnioix — ' 39 | 39 1 , 

i 137* Telex. 1 27* j s 

104 Tenneoi. - 257 , . 951 . 

! I!*! gs : If* 

its ' 32 7 « 324 

J®3* Tcxoa loaini..„_. HU, 1 Till. 

269, 22r a 23 Sa 

“65a .Tune— 1 tyi i? u 7: 

lir* Times Mirror Id 4 184 

I4i* rinikea I 38 ,® 3 Bi, 

68*a T.nasa meric* — ] 9E* 94 

6sl a TrauaCnlun 31 32 

|5-3 ton«r Infrnl 17a* 17Sa 

dfi^ 4 81 , 81* 

aa Sf?*"- - $74 87s* 

Tn ConUnamal .~ 207* fils* 

16 ^ ^thCentDryPox 134 134 

|®-3 CAL. 2oCi 204 

CARCO 324 82Sa 

CGI 13S, 14 

POP. 183* J41* 

10 1* I'niletTertad 331* 30>* 

374 Coherer NV 43 42i* 

411* L'nitm Baacirn... 9s* 913 

214 ' Croon Cartilde — n 614 617g 

l7j* Go mu t'omnxircej 13'* 15 

204 CntonOUCUi 453* 434 

4 Vni/raPaeWe Tllj 77 4 

21 4 Gnlunainerwa.._. 2 k> 24 

13* CbJ royal J S&s I 8?a 

195* CniteJ Brand,....; 6 S* | Baa 

68 Uiltd Corp.—...; 7i8 77a 

224 l-JS. Boarorp^ ...‘ 22 221* 

84 CJ$/*3>)wa 194 j 184 

357* L'jS. Ind>i9Criea...i 4a* I 46* 

67 P.9. SbuiB 113* lli* 

CjS. Steel I 6 O 4 613* 

293* P. Teehnotogies.H 677* 88 ' 

2373 l r »3I — ' 194 197a 

33te Utah Int'I 7ii ; 7Q; g 


33 JJ^.Tre*^ IBM t86.1& 786 . 1 * 
787* Pb.Tre**tjfc7S/8fl 781. 2S tBl^t 
23»« DA 91 daj^ bUW 5.97% ( 6-81% 

it" CANADA 

H fb 35 I !b*° 

Acninoitogle I 63* I 63, 

a w,. Aii^aAluminimn'] 26 25&a 

Tif* AteonmSteeL.... 25J* 25 

Asbestos J 16'* 174 

Bank. linn treaJ.-r «4 165 * 

Bank Mare Sutial 443, 46 

Baric Rnouroea.,1 6E* 6 

5 >n Bell Telephone ...I 445* 445* 

|2 Bouts 1.35’ 1.34 

^ Bow Valley lnd*.' 15 Tb 155a 

15a, BP Canada. 133, 1 131 , 

13 Bnuwon 1 12a* ( 124 

- aj. Brlnro:..™ »4.96 1 74.90 

205* Gai^ry Power.... I — I Uni,. 

Canada Cejacnu.l 104 ' 105* 

3 oJf Canada.V /WLandj 4.10 3.90 

CaoUupBiikUuiH 25 >2 25T # 

365 * Canada ln.tua_...| ai gi 

Can-lntlmcOmaOr 7s* I 74 

264 ? C4D- Pad fie. J 145* I I 47 t 

174 Con. Pacific I nr..! '155* I 153* 

SB J CarL&uperOil.... 444 ' 44 i* 

174 Cartinf DKeefeJ 2.70 1 2.78 

15 Curia r A*l«nfc( 5.40 . 5.50 

51 , Chieiua Cev 1 10 l B : 9T # 

87* CVimlucr. ] 30 t s 303* 

204 Luna. Bathnmr...i 27 - 27 

131* Con. Textile U...J 1.80 41.60 

55,4 GdotuinerGas....; 133a 134 

291 , Uwtaln Kn-li . ..j 93* 94 

55 f K ■ r ' ,, K*»uuive«.l 74.30 . {4^5 

29 Dioluin lliue...,; 591 * 54 s, 

115 a U»*bie lliovn.. .• S3 4 64 

4 Ul a JAniw rotrr.Jeum 3Z?e 52 ->j 
717* Donunmn Bm.» 7233, ; t 234- 

313, I 24 234 

493* I SSEJ? 1 — IV rl S^ ’ 1S,, 4 

76i* 1 E*j rt * w V ,rp - tia ! 7124 , 

78 Ftlcoti g* Ailckel.| 381* [ 354 I 

20 Fin Collection....! , 1.53 j 1,50 . 
3bU Ford Motor Can. 7704 73 

384 Gamt VeIVknito 103* 104 

244* Gulf Oil Canada..! 32 32 

J04 8 aml»roCan J 71-66 1.70 

49 Hawker tjid. Can.! 63* 64 

,74 HoHInser | 7273 * 274 

394 Home Oil ‘A’. I 304 304 

215* Hniieoa Btyilncl 19 184 

3 HikhmStT 171* 174 

» 5U H'd*)n 0114 Gu 383* 354 

!»\-C. 194 19^1 

86*5 tnHksCO $»4 $94 

295* 294 

7104 114 

10 104 


tp«p Sqwn: 


312.5; +6,5 18 2.9 AmmBank(FL20M 

SI ‘ + t « J5 H TanBerkdriFl^ 

208 ,7-3^ 17 4.0 BgenknrbtFI^Dl.J 
74J ■»• L5 — — BokaWertm.Fl. UX 

293 - +$-$ 16 -2-6 Brtrm.TsrieroctoJ 
234J+0.4 18 3-8 BUevtor(Pl20)-. n 
2-S* iS H HcroComTrtFLM 
309.4+7.9 20 3J Gc-tBrocadeFLIC 
240.4 +4.5 18 S.8 H«lnek«i<F)^6).. 
169 nl +4 14 4J HebnaHldMFLiO 

715170.5 8 6.6 Holland FoniL M !_i 

169.5; + 3^ 14 4.1 
120 1—2 412 4.9 


HarpmwDHlOOJ 175 8 4.B 

Hoecbrt^ -T 125 18 72 


Hneach 50 ! ! 10 LO 

I. G. Rutenintiq.| 3.95—0.06 — — 

K*U Sal* (DM60). 117.5 +1^ 6 2.1 

Karetadt. ! 449.2+3.7 20 2-2 

KanflruL , 269 ;+5 20 3 JB 

Kio«*naHDMl«)i 92.8+0.5 6 6 JS 

Kirelc HumbulL.. 1 142 ;+2.7 6 2.0 

Ki4*ltaffal (DW0,1 570*1 +20 13^j 2J6 
Krupp Prf DAUCOI 1242.+2.9! 10 8J 


20 3 ^ 
6 6 JS 


Krupp Prf DinCOI 1242.+2 
Ku rh l e n kre dlt Bk 303 '+4 


10 8.2 
18 3JJ 



74.5;— 0 J 20 5.3 Amoo. Minerals 

117.51—0.5] 15 6J Aaroc. Pnlp Paper J1 

79.61+2.5 .21 5.3 3nrt.Ctmlntta«laMi 

117.5I+2B 52. 4A Awt Hoandation Innate 

64.6 +1X1 -j-^23 .7.1 — 

497 +17 1 — 

68 30/1 Sjr Bine Metal lnd — . 

63.lCoj 23 3.6 BmrorinvilteCDKiur 

145 +1 14 2.4 ^Se»HMlFwpro*iry— 

35- — CL2 18 5.1 BH. laooch™ — 

■692-1+4 > 15 2JO 0*i4Um United Brewery— 

50.8 +0.2 26. 10.3 — 

IS — -0.5 11 6.6 (TO-— — 

39-3 -0^ 6 L3 SS^2 , c^ HaAnrt "*~ 

63.6 — — . WU— — — 

60.1 ^0.7 84 9.4 OOTrincKtoehtto,^. — 

. 60 I™. ' M 3 ^- Ooetam AMtaU*(25c) 

82.6 +L4* 35.2 42 D^toP ^^dihcrfSl) 


70.60 

tO. 86 +0.81 
*1.60 

70^5 

|0.46 

12.45 _jt 

to.es 1 
+ojh| 


Yienna—|8& gtn ptn-par 168-20 m p 
Zurich... _ 123,-1 j, c. pill _|81*.7It o._, 

six-roomh forward nft dollar SJEJ 
pm. and 12-mmtli 7.74X55c pm. . 


VIENNA 


Credlronatalt 1 380 ! t Id 


Pori muMer—.i 


366 ; 12 


fieleeta .... ' 750 !-l I 48 

Sempent J, 18 B j_ J 4 

Steyr Daimler..... 140 1 J 9. 


JOHANNESBURG 

• MIMES 


40.11— Ql 16 8.0 ^COB = 

138 +ft6 16 5.6 M (,1) - 

704$ +$ 10 7-2 ““““Me* 

605+0.5 6 IPX F * T. (35c) ..„. 

178.8 +L3 28 

267 20 7-5 ; 

185 +15 <21 J 2.2 — 


?aS$'*ii Wra ,,and 

7 1.03 +0m3 Anglo Amencan Como. ... 5.3d 

+7.44 +0.12 Charter ConsolkLjied rj rj 

f 1.90 CoosoIIdaieiJ Gold -. 1 ;^ 

+2-0 — 8351 Driefonteln 12.5d 

f 1.14 j— BJBa Klfiburg 4.55 

71.42 4022 

+ ®^ Pocglctersrnst Plaiinum ... !.«0 

7059 +0.01 Goldfields SA 7*i» 

tH 46 jTiit Dnjoa Corporation XG) 

ioM De Dilcrrefi IS 

1, 22 Blyvoonilrzlrht 10.73 

Inro Ea * Ha® 1 ProperUUi Jli» 


— MMiss'csr. 


. s^DMisi ss+sn§ a sg&?riifes6| jsst « aii? 

13 i„ M’eamannDinool 277nl._. 14 4.9 fiareutodXfiC)— 1X3.7 -0.1 — — Je“rdnK* Ia*i»trita 

J2I* Metalgelaohatt... 235 .+ 1 12 2.6 Bay*£Dntch£Ffie) • 95.8+1.1 40 8.4 

*4 90 UunriJ- RadkverJ 825 (+6 18 L7. ^!n!C«A«nU asn^lj-X iv 6.7 M a r te n Petjolcmn- 

r wi Neukecmann 105 |+3 6 

ini PreumattDMIOO. 134 7 

Z HliPinrfhl nwfin KK 1 erfi 


AeakettBaon 105 j+3 

I*reurt*«DMlDO. 154 - 

Rhemrihl DM60J 56 f. 

Rhein We*Etoct.J 119A+2 

Seherlnff 576«T 

Siemens 267.81+4,5 

dudxneker — 250 I +3 


“ 1 7Z. ^b^chVcryLlQO 2073 +IJ5 18 8.7 

,12 |- 2-* .2 l 3 fl°hroo(FL60) 183 +.1.5 8SJ 6.7 

45“ ‘+2 3J) Bolinco (FL5D) ._ 13L5 +L9 . 4 LB 

277ri.- r ._ 14 4.9 Borenta+yLBO)— II3.7-C.1 — ~ 

235 l +1 J5 2 - 6 SoyriDotcWJm - 95^ +1-1 40 8.4 

825 +6 18 L7 fflaeenburrt Bnkj 284.6 +3 17 6.7 

?05 1+3 6 2JI Tokyo P*c HlKrtUfCKJIJ +075 $0.3 L4 


105 1+3 6 22 Tokyo PacHl 

134 . 7. 6JB DnSreKFLS 

66 f ... yS 4.6 VMF 

119^1+8 16 6.7 

376*T 20 2.4 1- 


16 2d TOKYO IT 

230 !+3 18 3.6 ■ . -Prio* J + oc Dtr7Ud. 

75^1+02 .14 9.3 ." oJy ® -- Yen — % % 

324 1+2 18 2.7 ^ ” i ■ — 

157 I 10 6.3^ Amiri Glare— 1 - 274 16 I 22 ffgnwttonaretie 

: * Canon 210 +4 12 2.9 5 e ®™*0° lcn,ln i 

• * . tad Nippon Print 494. +8 16 L6 zSStS "-" f 

’Priam 1 + oc TJto.TRdl Fofl. Photo FIim_ 365 +S 16 2.1 ^“S 

Fre. * - ft*. % Biuuda_ Ib6 -1 12 3.6 

; [ Honda Motor* 690 1—11 18 13 

346rf+8.7 1631 4.8 C. Iwh- — 413 -3 12 L5 r“ 

476 1+7.6 2U 4.7 Japwi Airiinea.- l.610 -J F 8 23 faring (BO cent*.) 

132.6( +1.3 K*naaltBeee.PwJ 805 -5 8 6.0 - Ool,ctirth 

479 j+48 37.ti 7.7 Komatm 424 ! 18 2.1 


Siemens 1 £67.81+4.5 16 2.6 TUK.TO 1 

dudxneker 1 250 j+3 18 3.6 ~~7TTZ 

I Tbvu*tm — J 75Jli+OJt 14 9.3 July Z 

Verelnl WrecBt] 324 1+2 18 2.7 — ^ 

Zeim Ikon ^ 157 | 10 6.3 Amiri Was* 

• * flmm wi,.M 


SlfSCWVJ +QJ5 
-I 107 +2 
-I 186 +1 • 


K a Mgtoiv Hxplocat km 

7 J MIM Holding* 

HUmln IntematSuuriU — 

g jjgsy™ 


PARIS - 

•Ur Liqnlde._„.i 346rf+8.7 1 

AqoUmlne.;... 476 1+7.5 2 

Beclun....: j 132.6'+ 1.3 11 

B-S.K. G«wrou_..' 479 i+46 S 
Carretauc — 1<870|+20 I 

Cinrgvar* Beunisl 180 j+OJS 

Pr. Prtxotea— | -144^+2JS 1 

Cie Ban cai r e ....— 1 478 1+3 i 

C.G3 +_| 3033=1 + 11.1 : 

Cie dn .Void 1 24.7ri|+0 3 I H 


Inartn'tFlri.Corti *71* I 74 
Lobtow Com. 'B*.) 51+ 1 52* 

SL-mllPm Bloedll 221* j 221* 
llamey- 
Slclntyre 
Moore Corpn. 

NtUttfia Mln«- 

Xttwco&GeoUni IIS* j 111* 
Xthn-Hmewkw a[ 0.87 027 

.Vomae Oil £ Gari 11 U I II* 
Ookwood Petri 
PaciT*! Copper SL 0-64 1 0^8 
PH 0 A 0 Petroleum; 251* ' 257 b 
F a®i PowleunuJ 1.85 L 8 O 
Pan, Can. PetTm. 13ic 1ST* 

Patino 1 ZJ* 127* 

PropJra Dept. S_ 8 8 

PlaceGuA OIL.. O.SB 0.34 
Planer Dereiopnit 19 18u 

Power Oorpom'u; 91* ; 87a 

Price.-- 1 fl4t* ; 14Sa 

Quebec Slurjteooj 3.50 2.50 

Hanger Oil J 19 • 19 

Heed Shaw....^...i +61* I 67a 

Rlu Al^'itn — j 30 1 2 1 305* 

Royal Aaa«l=nJ 0.75 0.64 

Ifcxre 1 Bk-otCwJ 53 m i 333* 


Credit OunFi'nce 145 l+O.S 

Credit Fourier 319 +2 

Detain K.B 137 +28 

S. A. Dank*. 22.5 1 

fiesodtandanl — .„ 60>W+1.6 

Ptn. learn — - 37.6, 

(HLLriaye«fc+» 98 +4Ji 
Ocn. Ocrideetale. 148 —6 

Imetal 88 +15 

Laferge 173.6 -4 

L-OraaL — . 669 

Machine Bull 31 +0>» 

MlcheJia **B\ — L050 +57 
Moot 'Hennemy^ BOO • +11 

Parltau 178 +6^ 

Peehiney 109.4 + li 

Peugeot/ Pr*.7D)_ .237 +IX! 

Priori — lSGAri +5.3 

Printempa _ — 78 —0.5 

Uedante 525 —5 

RhmiePonlnno. . 12L6ri]+3.7 

SscUor 8-A. U4-4I — 0 ^, 

Saint Gotam 123.6+5.6 

Son. Mat'd 1 Hit— 256.1 + 5.1 
SoureeFarier— 109.E+3ft 

Sore. 220 +3 

033 213Jri+5J 

raomroo Brandt. 195 +6 

urianr — — 75^—0^, 

MILAN 


+20 67 3j 0 Kubotaw 

+03 IS B 3 Uatsoahlta Kl 

— J— MitrobUhl Bank. 

+26 12 IQ-8 MiMubbhl Heavy 

+3 24 2.5 Mitsubishi CVttp 

+ 11.1 LSI 7^ Mitsui A t3o_-!Z 

+(L6 103 7.3 AHtsnkosbL 

+0-* .2T 2-f XlrtanMrt^ID 
+ 2 18.75 8^ NhhM +ta 

+ 2.8 — 13-7 flnriTT 


Bartcbeestforacin ..... ... 36.50 

President Brand SI.S5 

PreaMeut Swyn — . 10.75 

Stilfontein 4.50 

WeBcom — t 3 .l 5 

-0-01 We« Drierootetu 54.50 

— - Western Holdings MUO 

— Wctaern Deep - WX50 

+i5i INDUSTRIALS 

Angio-TfcMSvaaJ Industx. . — ]0 

Barlow Rand — Jj-v; 

+0-02 CNA In v cs tp wnts — TX5» 

Carrie • Finance — 1 *.(C 

+0-02 De Been IndustriaJ 

+8J3 .Federale VoOubelesrings - 

-0.01 LTA 

Nedsual ~ 2 f 

— Ovwwtonc invesnaerus .. ]■« 
+ 0 .)j Pretoria Cement — — • .. --j? 

+0+1 1 Protea Bokhoss *■;» 

+0.05 SAPPI 

-0.01 Sorec • *--• 

SA Breweries — l-^r 

*- 0.02 SA Dirt*, and Whies. — 

Tiger Oats aid Nat. UUIg. S-J® 

U Riser L 12 


340 |+10 j 15 (2.2 

577 1-1 I SO 1.7 BRUSSELS 

358 -.1 12 1-7 

120 ZJ 12 5.0 

475 -fl 13 IA ■ July* 

489 —6 I 14 1.4 

456 -3 [ 20 23 ; 


SPAIN » 

July 2 


W» I + or Pin: {rid. | ASland 


. 377 -1 

. 1.4$0 


H J || .L? -8 ' tJ 13 - 7 - [3.790 L-20 | 30 0.4 Britaert*B'_._q2^50 

- - 1 V] ~ Xalfc Marin* 519 U-6 11 1.7 Brtrx-Inmbert.J 2 .O 8 O 

- 1 •D-'WI+i -* 1 3 j 7.4 Zskeda ChemicalJ 244 18 3.1- CJLB. Ownrna. Jsl 180 


- I N« x 


16 > 2.1 4 Arbed 

25 | 03 1 BauQna dm ] 


-■4.190 +20 
J2.030 


u/ay+i-51 a ) 7.4 &te*» awmicriJ 244 15 8 - 1 - .CAB-OmwaUL J 2.180 _ JJ 160 

«-®l liS-fl 7.9 Togo : 165 —3 15 A3 CookeriD Jl'llO 150 

98 +A3 73 A3 gaj^O- Karin* 880 +4 . 11 1_0 B- H . ftg 2,135 —20 161 

— 6 6 A3 TrirtwHKX.Pwi 698- — ..... 8 6.7 Klectrobel — 6.200 +90 370 

88 +15 4.6 5.1 fflataba 116 — 12 6-2 P^±jue 1,900 + 20G — 

^3.5— 4 18 8.6 Tot«y, : . 7 _ — _ 169 +2. 15 4.6 Q3Jnat+8m 1,975 -20 130 

6? --.1X8 1.6 Taya** Motor — 712 +25 16 1.1 Glace St Bocb — 4,206 +45 310 

£ 27% re — ^tree SeoS-Tbbo it S 

09 * tS ilf 1 iH STOCKHOL W S^^Bri^SS 

fr m ” II — 2 IB g Mg ssHa ' S- 

25 118 af Attalnrol'B 373 lie Cs7 ftVBO PlOr. 175 


"1l05 47 Banesto I25fli . 

+10 IllO 5^3 JS52S* 


I Kroner I — 


-o' tia| 3 . 4 i 

+ " iKcS 


-0-4 If 14.2 

+5.6 13J[I0.7 

+ 6.1 s.8 

+ f*® «£.! ®‘ B OriintoroJZZ!! 

t| - (fl? 7 ?'? Btee*rehut*W 

+1 li% \ ft B ^“. BCKn « 


18.75! 6.5 
1li6(}6.4 


Ef4g B ™ 

OastooL 8.400 +90 1200 2.4 

CIGA...J. 1.585 +65 1 — — SWITZER 

S** 1 ™ 1 — J4.74Q +1001300 6.3 

™“*- --L 340 - 8 +^-5 SO 1.S v. - 

Krtia te.785 +223128 4»S Jaly 2 

1,081 +15 100 9^ 

Do- Priv. 783 +15 100 12.7 Ahiminlum 

Flnridcr^., 1 352 + 2.15 80 5.7 Bally HU— 


Price 


DlvJ 

Un 

.11.130 

+ 10 I 

Lire 

— ! 


:“ 0,i 7o 15 *£ 570.5 ^ 

tin 'i40 n c Dddebolm-'.-Jj 130 +1 rB 
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Conventions are big business — for hotels, airlines, travel agents and 
other operators. This Survey examines the reasons for this growth and looks at 
some of the world’s major conference centres, both large and small, outlining 
the range of facilities that the delegate can expect to find. 


Catering 
for a 
growing 
demand 


THERE MUST be. times when 
Mr. Average Hotel Manager, 
picking his way across a lobby 
packed with name- tagged co li- 
ven t toners, thanks his luck 'stars 
that humanity is a gregarious 
breed. The convention business, 
; both domestic and inter* 
national, is big " business, 
and is likely to grow apace in 
future in spite. of occasional 
hiccoughs as a result of inter- 
national economic uncertainty 
or the wobbly value of some 
currencies from time to time* 

A variety of factors has con- 
tributed to the development of 
the world conference business 
and, in the long term, there 
seems no reason to believe that 
their impart will be diminished 
"to any serious extent. 

A global surfeit of aircraft at 
•certain times of the year, a simi- 
lar supply or hotel rooms and a 
ttavc! industry aggressively 
Marketing its wares are all ele- 
ments in the expansion of con- 
vention traffic. But this avail- 
ability of supply is not without. 
•«f eager demand. The increas- 


ing sire .of companies, the grow- 
ing complexities of most pro- 
fessions; the -sheer need to 
co rrupunica te- — all are reasons 
why the conference ' trade 
.customer is a willing one. 

There are now more than 
6,000 international association 
meetings a year, and upwards 
of two- thirds of them are staged 
in Europe. It has been sug- 
gested that this market could 
reach the 15,000 meeting mark 
by 1980. By then it would be 
a business attracting 10.5m. 
delegates who would spend over 
$8.5bn. on and during their 
gatherings. * . Whether these 
targets will be met depend, of 
course, very much on whether 
1976 proves to be international 
recovery year, as is now being 
firmly suggested by mainstream 
U.S. economic and industrial 
opinion at least 

Compelling 

Even if this recovery is less 
spectacular than some might 
hope, the drive behind the 
growth of the conference busi- 
ness— the constant- need for an 
effective face-to-face exchange 
of information — is likely to be 
a compelling one. Therefore, it 
must be assumed that the need 
for conference facilities of vary- 
ing types will alsb continue to 
increase. From time to time 
there will be some slack in the 
market, as there is in many 
parts of the world in .200-1.200 
delegate facilities, but eventu- 
ally (and that may fie a long 
time for some hotel groups! the 
present over-supply may; well 


be seen as a temporary pheno- 
menon. 

There may, os the other hand, 
be a real and continuing short- 
age of “ jumbo-centres,” gather- 
ing places for the " super- 
groups" of 4*000 delegates or 
more. This super-group market 
is already an appreciable one, 
and one which is attracting the 
attention of- the world's major 
cities. It is, of course, the one 
market which is a tricky area 
for the U.K. We lack purpose- 
built centres on this scale and 
have to turn instead to sports 
stadia or exhibition halls when 
such a need arises. 

The super -group business 
would seem to be the one which 
offers the most mouth-watering 
potential for the future. Basic- 
ally the reason for this is that 
much of it is currently confined 
within natural borders- In the 
U.S. there are more than 600 
conventions a year with 5.000- 
plus delegates. Once you get 
down to the 2.000 level there is 
a large number of such gather- 
ings in Britain and other 
European countries. There is 
no reason to think that these 
conferences will not grow in 
size, and certainly none to 
change the view that con- 
ferences will develop an ever 
stronger international emphasis. 
This happened with the smaller 
sized conferences, and the 
trends are already there with 
the bigger ones. 

The growth of international 
companies, the development of 
world-wide trade associations, 
the constant need for profes- 
sional interchange in the 



Delegates voting at last year’s Trades Union Congress at The Dome , Brighton. 


medical, legal, scientific and 
technical fields will alt under- 
line the process. But just as the 
American Bar Association looks 
abroad for its venues today, so 
the British Transport and 
General Workers Union might 
to-morrow. 

In commercial terms, of 
course, the conference market 
remains as important as ever, 
both as a contributor to national 
economies and as an individual 
help to specific commercial 
operations in the hotel business. 

Nevertheless, observers of the 
conference scene should beware 
of overstating the individual 


expenditure aspect of conven- 
tion revenue. Although confer- 
ence delegates continue to 
outspend the normal tourist by 
a substantial amount, there are 
signs that as the convention 
business bites deeper into the 
social pyramid, so spending per 
capita is likely to decrease in 
real terms. This process can be 
seen already in the holiday busi- 
ness and evidence that the same 
thing is happening in confer- 
ences t comes from the U.S.- 
based International Association 
of Conventions and Visitor 
Bureaus, whose figures show 
that between 1966 and 1973 


daily expenditure by conference 
delegates, mainly American, 
rose from $34^27 to only $49.98. 
Perhaps the word “only” should 
be used with caution. In the 
same year (1973) the Average 
spending of an American 
holidaymaker in Britain per day 
was a little over $20. 

It is partly because of the 
gap between holiday and con- 
vention spending that con- 
ference facility development 
has been so rapid over the 
past two decades. Convention 
business is attractive because 
it is largely off-season business 
and an extremely useful source 


of sustenance at those times of 
year when the tourists are not 
hammering heavily on the door. 

This “ off-season " nature of 
the conference business gives 
it attractions for national and 
local Governments as well as 
for commercial interests. Money 
from convention spending goes 
very quickly into local pockets, 
thus helping with employment 
in locations whicb' traditionally 
have a seasonal job-supply 
pattern. Conference delegates 
are not additional to normal 
traffic, and so make use of local 
facilities, paying for them as 
they go, which would otherwise 
stand idle. Little in the way 
of additional public services is 
required in most cities and 
resorts to deal with the flow 
of conference trade, apart 
perhaps from the provision of 
the meeting centre itself in the 
case of major gatherings.. 

Once again one cannot help 
but return to the fact that it 
is the international convention 
which seems to be the most 
valuable. Not only do inter- 
national conventions spend 
more — they also stay longer. 

Referring to the 1966-73 
period, the IACVB says: “. . . 
the attendance period at all con- 
ventions decreased by almost 
one half day. A number of 
casual factors must be taken 
into consideration, including 
'high-speed transportation — both 
-surface and air— tighter 
scheduling of meetings with less 
leisure time, elimination of 
some social functions and shift- 
ing opening sessions from 
afternoon to morning. * 


“ However, the length of stay 
at international and national fas 
opposed to local) conventions 
again increased. Pre- and post- 
convention activities might have 
been a factor here, as well as 
extended sessions." 


Outlook 


The message here is that con- 
vention spending does not 
necessarily end when the chair- 
man bangs his gavel on the 
table at the completion of busi- 
ness. Tours added to the end 
of a formal conference are a 
big feature of The gatherings 
game. This is hardly surprising. 
Surely Hank and Ethel from 
Atlanta are not going to travel 
all the way to Edinburgh for a 
convention without seizing the 
opportunity of trying to find 
the birthplace of the McHanks 
or at least seeing a little of 
Europe in general. Al] this, of 
course, trusting in the fact that 
the U.S. authorities do not get 
too aggressive in their campaign 
to curtail tax deductible con- 
vention expenditure by U.S. 
residents while abroad. 

Overall the outlook for the 
convention market looks bright. 
Both the domestic and interna- 
tional sectors may he experienc- 
ing a temporary lull — the effects 
of which may not be felt in full 
in some sectors of the business 
for two or three years as the 
boom years backlog is worked 
off. It should not be long, how- 
ever, before the bookings are 
flowing once more. 

Arthur Sandies 



The Horths biggest 
conference centra is new 
our pleasure to manage. 

Up to 4000 delegates welcome! 


The Norfolk Capital Hotel Group is a 
national group of hotels. "W e are pleased to 
add the magnificent Norbreck Castle in 
Blackpool to our list of conference hotels, 
and from today we look forward to giving 
you the same professional service at the 
Norbreck that you can expect from any other 
Norfolk Capital Hotel. 

600 delegates can enjoy. the full facilities of 
the Norbreck for a complete residential 
conference. 1,000 can keep their cars in the 
car park. 4,000 can be seated and treated 


Exhibition space. Smaller conferences can be 
accommodated just as easily in our other 
conference rooms and all facilities are fully 
backed by our thoroughly professional 
exhibition, conference and banqueting staff. 
The Hotel offers 350 rooms, all with private 
bath; and leisure services for all delegates 
include a night dub, heated swimming pool, 
sauna, billiards, hairdressing salon and first- 
class restaurant. If you rcould like further 
information on the range of Norfolk Capital 
Conference facilities ; please contact 


comfortably in the main conference ■»]>OM)LK Gnliam Taylor onOJ-589 7000, 


hail . The same area offers 
26,000 sq. fL of uninterrupted 


PAPITArT Not folk Capital Hotels , 

Tlfy |tiv| o 2-10 Harrington Road, London} 

please contact 

Robert Wade 


BLACKPOOL 52341 

rwi- Wntrlj Queens Prommde, Blackpool JY2 9AATeIexNo. 67222 ■ 



Rank are keeping up with the 

FmancMlmes. 


For overayearTheKnandal Times 
have hddthdrfrequent business . 
seminars at the Royal Lancaster Hold. 
And its more than justgood economic 
sensethatkeeps mem coming bade 
Its the total conference facility that 
Rank provide. 

Whether your conference is smaB, 
medium orthe whole works, there’s a 
Rankhotd'with the perfect suite to r - 
accommodate you: from the smallest 
prfrate meeting to a full-blown con- 
ferencefor a thousand delegates. 

4hdwii0 elsewoddyou exRectto 

haveall the latest and best technical 


ortelephonehim on 262-67371 


every help vou need to make your 
conference run smoothly 

When you’re planningyoiir nevf ; 
conference, take a leaf out of the * 
Financial Times and comfc to Rank. 
The ConferenreMamgeris the man to 
seeforafitheinformah'oaandhdp 
you need. 

. Just cut out the coupon and ' 
send it to The ConferenceManago; 
Royal Lancaster Hotel, 

Lancaster Terrace, London >V2 2TY 


Please sendme further details of 
your conference fiadliries. 

Name. 


Address- 


Rank: Hotels 


I _ 


AAaaana Hotel The Gonoe«ter.ItonICBrfmHi^.yt^T ra^«ti»- l^>t.Tna White Hama. 
CojUroferidge EoteL Pr*e BrShm BeteCTtae Great Djusm Hotet Un i c or n HoreL WTiisMrc Hwri . 

BiMiitsItos^Tinfi<harHM4r " ' 
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Battle in the world market ^ 


THERE £S no doubt that .the population that Jamaica was 5 „T> 


Olympic Airways can be of valuable assistance when you are 
planning your next major conference. 

We know about: 


sjc Selection cf conference venus. 

sfc Reservation 'of hotel accommodation and conference facilities. 
Complete travel arrangements with advice orfboth group and 
individual arrangements. 


Also Incentives — travel is the incentive that inspires everyone. 
It's good value ter money, is glamorous and exciting as well as 
appealing to the competitor's family.lt mal.es for impressive 
advertising and PR m'aterral-too. 

For lull details of either our Conference or Incentive Facilities 
please contact : 

Mr. J. Hili, Special Promotions Superintendent, 
Olympic Airways, 141 New Bond Street, London WIYOBB 


pjw't'swwes!; 



<rf Bradford 




aaffTOKE&COURSE C0ITRE 
•lecture room accomodation and audio 
wualtoohtnsavaaabla • single 
study/ bedrooms with hand basins for 
up to 400 a excellent cateiinq 
•boeiwedtor • sguash.nmnis and 

£glW ifor mmoi Irani DrJLIBdfey 'Harden, 
DamBoBornyKaH 
l«-enifrrf8fxidfcwl 
WajnfarfcsBDSChW 





CAMBRIDGE 
GARDEN HOUSE 
HOTEL 


De luxe residential 
conferences up to 40. 


Quiet riverside setting. 

a. A .ic k i c k 


Contact Brian Anderren 
Cambridge 63421 


NOTTINGHAM 

UNIVERSITY 


offers 

excellent accommodation 
a central location 
and a warm welcome 
to all Conferences 
Come and see us 
Phone 0602-56101 
(Extn. 2503 or 2475) 


Conferences are 
much easier at 


The Old 
Ship Hotel 
Brighton 


We have seven conference 
rooms seating from 16 to ' 
350. The Nelson Room 
suite has its own audio- 
visual equipment and very 
uide street level entrance, 
famous Assembly Rooms 
make a beautiful Regency 
setting for formal 
conference dinners and 
smaller rooms are ideal for 
seminars or area team 
meetings. 

There’s a conference office 
suite and,- of course, full 
hotel facilities including 
quick grill Buttery. 

Get in touch with the 
Conference Manager, 

Old Ship Hotel, Brighton. 
BNl INTEL Telephone: 
Brighton (0273) 29001. 
Telex S7710L 


I cream on the conference cake more than just a dot on the 
is the international convention, map. There was the possible 
At any international meeting, trade spin-off as ministers .who Hi 
that is one in which delegates might not otherwise visit 
have crossed borders to be Jamaica could see what the 
present, the spending is likely to C0un jjy .to. offer. But high 
be higher, the reservations made 

. . ... objective to show that Kingston 

further in advance and the con- c^d become the “Geneva of 
Eerence itself is likely to last the Caribbean.*’ 
longer. It is hardly surprising, The Jamaicans were very keen 
therefore, that' there has been to show that here was a non- 
i veritable stampede into the committed, English speaking 
business over the past few years. cen * r c with ample hotel space, 

fct the moment for obvious S? 1 ? luI ?5 atio J ns with , th ? 

. rest of the world and a oool of 
reasons, there is a measure of educated and trained labour to 
lervousness about the trade, but make the whole thing tick. To 
iverall international' con- a large extent they succeeded, 
erences offer tempting -bait to Jamaica’s ambitions are .rela- 
he conference centre developer. lively modest compared with* 

The hotel boa ness has leapt ? oin ?* development of 

nto the conference trade with 

ome enthusiasm. . Scarcely a pressive. In the past decade 
lotel built to-day does not have work has been started on large 
aeeting facilities of a fairly centres (2,000 plus) in such 
Qphisticated nature. One group c ^ es as Vienna, Rotter- 

lone, for example, Inter- ? 3111, Mun j ch , Innsbruck and 

lonanenui Hotels.; hls 21 pro- 2? fi - Century 

ertres with meeting rooms. Wembiev centre, both with ’ 

duch can hold more than 1,000 more than 62JW0 se^ts. In service sonnUers tear hire 

i . . . f\st , , ference ppu trp ^ , . buses) but also people like Mr. 

ape with 2,000 plus and one, rope *jr ith Geoffrey Smith of the London 

le Keio Plaza in Tokyo, which rr5. p .I opl ® , . tl ” Warsaw Palace Convention Bureau, 
in hold 3,000. 01 MU™ 1 * and Science some 

Vr 3,000. and the. Moscow palace of Quite apart from the prae- 

a Congresses with 6,00i). ticaiify of such co-operation, 

tfinnows . SEESSSSKjra 

But even these are minnow* dfsjoteted. Stough aggiJsi^ We Iocati °? 

/some standards. The modern Mre market itself is sifdSJLd ^reSrt^iw-ifft^Us ow/sSS 
it already legendary that it is extremely difficult for «!, *IKt2i 

cConnick Place in Chicago has any one operation, no matter ^£h t2t dStiaatio^ mSht 
^ed with a meeting of 40,000. what its size, to strike success- offer Fot that reLon^erf may 
£ there are now many centres ™ly across the board. Fortu- be good cause doubt 
nch can hold 4,000 or more, nateiy for the seUers of con- of taHdtai ntendid 

ime of the settings. .such as ference wares, however, many Mention operate iS To« ' 
c new development at the «* the buyers are already Uons wwSi E eninf£ 
ge of the Mediterranean at banded together in major trade femot a™ * & t0 

ante Carlo are spectacular, but associations, particularly iu y 
1 are there because private North America, where the 
terprise or state interest saw American Society of Association 
me future return on the Executives (U.S.) and the Insti- uuuai 

restmenL tute of Association Executives T . 

K 23^ “* USCfUl StartiBg over-supp^Mn 

tional conference busiuei . fact the "sellers'’ in the wntre^b^eS^Iife 0 ’ 

i various. Looking at the “rternadonal convention busi- pretty cut-throat In some t 
*"* Commonwealth Prime ness teQ d to band themselves delations manner « 
(listers’ meeting in Jamaica together on a geographical basis pirtfSiiarJv Govern < 

an example, here was a case « order to meet 'the marketing ment caS be roped in To' 
wnere the country was not play- Problem. provide free 2L" to 

walth°S.untr.>t U ? W 1 Com “°* * ^ h ? s led to 1,16 P»>UIen- delegates, which makes it i 
S fcnSf of ul fSv? w° f ? n u ^ Clt J, marketin8 aeoocies difficult for other countries to I 
JaSiXirtH 5 ? rt ' T - or wh “ h handle m0!tt of the hotels compete. In some cases it will c 

S„hiS. P -?l ^ and meeting places within their depend on how keen the air- 'v 

***■ °J boundaries. Thus, at an exhibi- lines are to generate traffic on F 
C0 *- rse, i a - J ar f e foment of tion in the U.S. you are likely that route Airlines are a nurinr l 
n 0 rrfdTnTn? H ? gt ? t0 .exhibitors from the marketing arm in the^Jn- 
both the world and to the local major Bn&sh hotel groups and ventioa business, and an attrao 
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The Century II convention centre in Wichita, Kansas, flanks the Arkansas River. 


tive destination with a 
co-operative airline is a useful 
combination. 


One problem that everyone I 
s faces in the industry is the lack I 
i, of basic research on offer to 
s the convention centre organiser, 
i Most of the figures available 
7 a*® very global in nature and 
T have a hint of the intelligent 

* guess about them. The result 
; is that it is extremely difficult 
; to identify any specific sector 
r of the market with clarify. 

• There are even basic problems 
I of definition. Where, for 
- example, does an incentive tour 

with meetings, start to be a 
conference? An academic 
question, perhaps, to hoteliers 
who might rightly answer: 

*• Who cares? As long as they 
book with me.” 

There seems good reason to 
think that they will continue 
to book in the future. It may- 
well be that the current supply 
of facilities, plus new accommo- 
dation currently in the course 
of construction, will outstrip 
supply in some locations for a 
year or two to come. However, 
regional shortages are 'still 
likely to arise, a fact which is 
demonstrable in' Britain Itself 
with its lack of large-scale 
purpose-built centres, and the 
long-term outlook Is bright 


4 Star Hotel & Conference Centre 
midway to Scotland 



• Completely new management. 

Skilled staff. 34 hour service. 

• Midway between London mui Scotland on the A.1 at the 

junction of the A63. Close AId2 and M1/M18. ■ * 

• 120 bedrooms including luxury suites. All with private bath 
or shower, TV/radio and telephone. 

• bup» j rb4 Star English and Continental cuisine. 

• 200 1 beator conference suite. Smaller syndicate moms and 
private suites available. 

• Own indoor swimming pool and saunas. 

• Helicopter landing pad. Tennis court and 9 hole miniature 

pitch.putt course. 21 acres of grounds. . 

THE SELBY FORK HOTEL 
South Milford Lumby LeedsLS25oLF 
Rmtfbouth Milford (0977) 6S27H 

asa- 


Anchor Hotels - not too big to care 


Arthur Sandl's 




The trade shows and conventions 
newspaper with an international circulation 
for an international industry. 


Maclean -Hunter Limited 
30 Old Burlington Street London W1X 2AE 
telephone 01-437 0644 telex 24555 



conference interpreters 
equipment, translations 


LANGUAGE SERVICES LTD. 



To n^nmninga serious 
business conference 
is a serious business. 


Considering thc-currenc economic climate, today's 
company ger-togechen are very serious affairs. 

They call for business-like conferences, using all 
the latest equipment. 

That’s where we come in. Were number (me in 
arranging conferences. 

More people book more conferences at Holiday Inns 
around the world than anywhere else. And that’s a' fact. 

Which, when you consider we’re the largest hotel 
group in the world and have' built our reputation, on 
catering for business men, is hardly surprising. ••••*. 

Bu sin ess -men have learnt to expect business-like ' » 
treatment from Holiday Inn, 5 

’ So if you’re pla nn ing a conference we think von 
should ring the number below. 

' - There’s a team of experts on the other end waiting 
to help you plan your next conference. 


SvvvC 



BIBMIKGI IAM BRISTOL DOVER LEICESTER LIVERPOOL 
I ”-' m OLTH SLOUGH 

Loodna HEATHROW MARBLE ARCH SWISS COTTAGE 


Central reservations office Tel : 01 - 930-0922 


mSmSW Bancroft House, 34 Bancroft, 
Hitchin, Herts. 




INTERNATIONAL VERBATIM CONFERENCE 

AND COURT REPORTERS ^ 


4- 


4 ^ i-Lfc 


Phone: Hitchin 52165 Telex 326365 


The Centre Internationale de Paris conference centre includes a 34-storey hotel. 


AND COURT REPORTERS ^ 

a M d s . teno 8 , *ph Shorthand Machine Verbatim Report*™./ 1 ^ 
D«P"t*n«nt of Trade inquiries; . American 
Deposmons. Technical. Medical, Legal and Conference Reporters. 

• u yeari ** p * rle " ce ' Assignments attended in U.K. and in ^, 
E.E.C. Machine shorthand training. V 

■ „ TENNYSON* CO, v Z 

5mte H, 2nd Boor, piazza Chamber*, Covent Garden, WC2E 

T^ephoncs 01-242 4164 V s- 1 


International Congresses 
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D t Berlin 19. Messedanun 32 . 

Phone: (030) 3038-1. Telex; Of S3 OOSamkb d 
Berlin Congress KaB. D 1 Berlin Zt. 
JohrH=osterDuBes-AlieeWtPhon«:(03ffl3920lt 
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CONFERENCE CENTRES i 
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U K. projects put on ice 


f) FAR, the feared recession In 
UC conference business has 
Ot come. Several centres re- 
ort growing indecision among 
pganirers, with firm bookings 
Uf oft until much later, making 
ireeasts for 1878 almost mean- 
igless. -But, with some excep- 
ons like Training conferences 
nd those held around exhibl- 
ions, - a majority of centres 
sport some growth this year 
pd this is a real growth, being 
ased on numbers of delegates, 
ot a money yardstick. 

But if the long-term prospects 
or the. conference business are, 
has often been argued, de- 
ent on Britain, developing 
•r purpose-built facilities, 
the outlook is gloomier, 
oral ambitious projects have ' 
put on ice, sometimes - 
re reaching even the plan- - 
ig permission stage. The bulk--' 
the finance has to corafifrom - / 
aunicipal authorities,- .whose'. 
Uumcial problems artf/^haw _m ? 
fljvious as those of the private; 
ector devtXopers who- Would 
~^iave provided the rest o£ the 
noney. - 

■ — x The probability is that the 
. rtf ere nee centre betag built -at 

' t-tVembley will be the only priv- 
ij);j He enterprise purpose-built 

centre of its site (seating 2,500) 

- - for foe foreseeable future. 

-i -^ (Equally, that BrigbUon’S . 5,000 . 
^ *r jseater municipal centre wdJ] be 
--the last built to that scale. 

When these products of days 
7^ of optimism come on stream 
> T'wer the next two years they 
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The Westboume Suite in London's Royal Lancaster Hotel. 


Mctropole and the National 
Exhibition Centre, Harrogate's 
ay the planned 2,000*eat 
■ — 'vbcility. But for each Bdnmng- 

Ja m or Harrogate there is an 

5a st bourne or Bournemouth 
(die re schemes have been de- 
ferred. 


borough, Brighton and Bast- 
bourne, and is busy preparing 


back-up to. promote the 
members' facilities both in 
Britain and .abroad. Two 
executives will go in August 
to try to tap the most lucrative 
markets for foreign confer- 
ences. represented by the 


IT* 


enough to get the expanding Association of * Conference 
Conservative and Labourconfer- Towns. It reached a member 
- will radically aiter Britain’s x«n* ences back from B&cfepqol, will ship of 60 last -week, having 
— ference fadhties. Birmingham’s find plenty of other conferences, started with just London, Scar- 
appeel, for instance, will be including some foreigh ones it 
much strengthened by the Hotel chid not know about, swelling 

in size to £M the space. 

The contrary argument is that 
the number of really big con- 
ferences is limited, and that 
apart from a handful of big 
social jamborees like Rotary, 
the American Bar. and the 
Round Table, there is a limit. 

It is, however. Quite possible both in management and over* American Society of Association 
hat those cities which failed to heads, to how many European Executives' meeting in Mon- 
tet their bag schemes off the centres will find the big farili- “d the" Canadian equiva- 

jround in The good days will ties profitable. -Apart from lent meeting in London 
Sve to bless their luck. One union or political meetings, the How far BACT manages to 
argument, which Iras been serious end of the "conference satisfy its members, and there 
proved true in the . United market is below 2,000 in one are s V ilJ some notable excep- 
Slates, is that if you build a haLl and economic commons do tions among conferences cities, 
pant ihmlity, conventions wall not look right for gtawtii be- wi,J be interesting. This is, after 
expand to fill it It looks as if yond chat figure, particularly if a11 - a highly competitive busi- 
Orifihton. haring built Wg other countries started follow- ness. Th^ Economist Intelli 

ing some proposed U.S. legisla- 
tion on tax-deductaiskrty .of 
delegate expenses. 

Adequate - ■ 

Whichever argument proves 
right over the next decade. 


potentially serious situation, sidered the hotel important ences booked into the two 
caused by ttie failure of the C enough to- take it over and- lease hotels decided to cancel. ThH 
and H (Hotels) group. it to Norfolk Capital . Hotels. rast stuck to their ground. 

Its big Norbreck Hydro ‘in Equally C and H's Grand and g^ 50 ^ largely^onference- 
Blackpool had been extensively Royal Hotels in Scarborough based potential of the .Grand and 


a brochure and the information r® n o va t e d . to chase the confer- have found new owners and. Royal, and they were proved 


ence trade and even if reports during .the time when the right, 
on se- vice there were not good, receiver could not guarantee r , „ 

the Blackpool Corporation con- future service, only two confer- CxlHraOain 


The chairman has 
asked if youcan 
find the time to 
handlethe 
conference again 
this year. ~ 


You'know the feeling. Dust off last year’s 
hotel brochures* check all those lost phone 
numbers in yourJitrle black book. And your 
diary! How are ypu going to fit it ail in? 

Alternatively, you could ask Manifest to 
organise and produce the conference for you. 
One estimate, one phone number, one 
invoice, and a complete service. 

Manifest will select one of two venues for 
you to ohoose from. Then we’H look after 
the administration right down to the last 
detail— menus, accommodation, travel, 
badges, tours, the lot. 

But we don’t leave off there. Manifest's 
producers will help you with the programme. . 
We write or edit scripts, provide the latest 
audio-visual aids staffed by qualified 
technicians, and direct the rehearsals to 
make your company’s presentation look as 
professional as possible. 

So now if the chairman asks you 
to look after thecompanys 
conference, you know what foda 

Ask for Terence Wilson, 



■yVI/INIFEST CONFERENCES & 
I^ESENT/TIpNS tl/MITED 

33j Maiden llinej- London WC2 
Telephone 01-536 4000 •’ - 
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ITS 

NOT EASY 
TO FEED 
PEOPLE 
MAYS! 

M* enly ha* iba K-P-S. OwkrgMt 
j,n«1 -ivv» wcJl-«ruirr«* ccnfrrence 

ii-ie-c in 'h<- counrhr — 6.000 pflopu can 
he led Bianca And tfn-i sawn l 
m.,ny vvha cur. dalhainowiMy^- 

Out whni4r"»bnfac3Jmc6 provided 
byihi-F a.S "TosMrtwrth.cnaaftheinart 
c.-npifhfiv'wfl canierenca concert and 
••kIi.c mon Areas m Irriajui or. for that 

r>.,iit.r. OruAlBnUm. 

Thn Scaety h*a over 06 halb, 
rrKennq rooms ind dintnq room to choose 
hem with, beside*. Miensivo parking 
t.v iiii.r .. The PJ5.5. cac also provtduodi 
imp jrMPi details as a cimulurwoui 
-ra::c!Mtc« rervico and ah the usual 
Medina:. 

Evrn if your •lrrvp in *s Urge as 
: •'Oil, vouwoii tgohur.jry The RXi S. can 
I - r :1ns number — as they hiTO 
proved in iha past. 

■Vou IwiwthaMhe suoMsaolyour 
rvrfarenro rests, prnniurtly. oai'd itmus.IT 
, v -a BrtSd w a c eewrenM m the R.U& yao. 

- ■ A are mere -Jnn hatY-wsy lowarthutas 

sucoi-.slui out :omooi your conltuence. 

it you wanna k n ow more, tfriteto; 
CounuivUl sapedranMnt. 

Key«I DabUsi Saotetr, Ban's Bridge, — 
-Oakla 4. TBlBgrayhio Addr—a i "Soctetyt 
,-OnhUa". Tdrahona tDahliaWlWS. . 

„ : ;?;frtaK: 4409 a£rtel 
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fiAIILE OF BRITAIN ME 

Duckx Hill Road, Nordtwood, 
Middleux HA* 2SU 
Tel: North wood 22734 

United own fpourdt on wYga 
, topie Wood neir ra Camral London. 


pence Unit concluded that it 
was perhaps the most cut-throat 
branch of tourism, '* an area for 
wheeling and dealing, for lavish 
entertainment, and for every 
known, ploy in the salesman's 
repertoire." 

BACTs rules include "roaxx- 


Britain still has without gofog mum standards of free facili 
to the lengths qf Pans s £o0m des .. t0 be offered by host 
civic-funded convention and towns md ^es. These get ngirt 
hotel comply the prospect of tQ ^ deUjl of . how many 

just- about adequate conference Je shouId t free use of 
facilities. The range is wide mtinicipa , puning greens 


from universities through the 

new 


traditional resorta to the new * ^"“a"' £J£Z 

dty centre fadlities It is now »* owe | 5' , * luIjc or dan P c inE 

5 (with a cabaret if the Local 
are used and sold. Authority so approves) and 

Foe stance. It is depressing ^ Utflt non . alroho i ic ref reS h- 

® ®l t,sh ftf T ™?£. ®ents. In practice the 
Authority suivpy of intpr* _v * a m ^ 

national associations head- ‘ rf nnmi^h tHp 

quartered in Britain, a high w^enMi^on 

proportion - of those which Q uest ! r ° ^ ^ centn ng on 


needed language interpretation 
facilities said they found them 
lacking or too expensive when 
it came to organising confer- 
ences. 

As noted in an Economist 
Intelligence Unit report last 
yea r. “ In terms of information, 
joint negotiation with the 
buyers, joint contributions to 
extend the product range 


offered, and joint distribution ^ 

of the product, as .well as joint .JJJJTtbat 
information exchanges and 

perhaps the joint A lead in this has come from 

of the case tm the relative newcomers tb con- 

purpow-built conference fa? h- _ ferej[lce . businesSi th e inland 


free use of fadlities. 

Doubts 

Traditionally, most of the 
resort centres offered their 
halls for nothing. They have 
often bad doubts about this, 
particularly in the case of 
private individuals using them 
for profitable exhibitions. It 
looks as if local, authority 
budgets will dictate more and 
some charge is 

fciade. ■ 


ties in Britain, there would 
appear to be a dear case for 
co-operative developments in 
the • marketing . of common 
interest group tourism.” 

This is the first full opera- 
tional year of one answer to 
these criticisms, the British 


Planning 

a successful conference 
is as easy as cruising 
down the river.*. 


r.. 


? e 


trie river is fteflhihe find the ship is one of toe „ 
dxriiodem lukurtous liners of KhtaEWAAN RHlt^LlHE] 
C&iselhrovgh the^earf of Europe v/ith some 500 miles 
titfie-grandest scenery. Enjoy the attmet'on of the new 
mid unusual ... attentive service ...excellent food ... 

’ tenuinecomfort. ..all at highly negotiable prices. • 
.here are luxury facilities for 20 to 200 people. Our 150 
years of experience will ensure foe success of your next 

CCMVENTION, CONFERENCE 
PflE OR POST CONVENTION TRIP 

incentive award vacation 

Oefafisfrom your local travel agent or foe UK General 

W^JMUNDY ltd, . 

Wtfi ^.Telephone 01-734-3308 124 hours] 


to- 


cities, lik' Birmingham, Bfltan- 
chester<v Bristol and Sheffield. 
Almost certainly- they represent 
the fastest growing centres of 
conferences, They have the 
new hotels, built' under the 
Government incentive scheme, 
and are gaining ground in the 
commercial conference market 
where delegates are being paid 
for by their companies. ■ 

Where delegates are simply 
getting an allowance for'attend 
in®, as wtth urtion conferences, 
the old resorts have the edge 
in being able £o offer a much 
wider choice of accommodation, 
-afr-least-in foe downward direc- 
tion. to tiie- bed and breakfast 
tffkde. 

' A general search for cheaper 
accommodation in the next year 
might help the seaside -to get 
some of the new business from 
the inland cities, and might like- 
wise.. help universities, at the 
moment largely for academics 
to break into a wider market 
despite the sometimes crude 
facilities.. Where those offering 
cheaper accommodation may al- 
so -score is if the- Government’s 
training and re-training efforts 
filter through to a resumption 
of the courses which have 
largely dried up in the past 18 
months.. 

It Ja at this smaller end of 
the conference market — 80 per 
cent, of all meetings are for less 
than 500 and probably 00 to 70 
per cent far under 250^^131 
the - first signs of a recession 
should show up. So far they 
have not arid the resilience of 
the market is perhaps best illus- 
trated by the "aftermath of a 
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Singapore hasa lot to offer. 



We held a conference here for 400 people wh ich was handled with more 
efficiency than I can personalty recall seen done in any ot/ierpface, and we hold a hundred 
conferences a year, so that’s based on a fair amount of past experience." 

So said Mr. Marcus Summersfield, Director of 
Associated Business Programmes Lid, London. • 

All it takes to earn that kind of quote is: ■ 


Magnificent Meeting flails 
(107 altogether) 



Loads qf leisure 
time actftritfes 
(especially for ladies) 
Exciting entertainment 


Well-appointed 
Rooms (10,000) 


Fdbvlous 
' Food from 
Jive cultures 


Excellent Location 
Served by 29 turUnes. 

Pius a lot of courtesy, co-operation , 

expertise and enthusiasm. 

It all comes together in Singapore. 
You can find out how by sending 
for these two brochures: 

% SINGAPORE : WHERE THE WORLD 
COMES TOGETHER" which tells you 

all about what Singapore has to offer ‘ 
to conventioneers and the. 

•E0.JVVEN770N FACILITIES G07DE* 
which gives details of facilities 
ev aBable in hotels, auditoriums, 
convention and exhibition halls. ’ 
Also available is a IS minute film 
called “SINGAPORE: WHERE 
. THE WORLD COMES TOGETHER” 




-v- — - 

'V ' * •' • 



Glorious weather in 
a clean, green city 


Write for 

--Mr. John fQboy, 

33Heddon Street, 

Landoh-WL 
Tet 01-4370033 

Cable: TOURISPRQMLONDONVn. 
Or. 

Singapore Convention Bureau, 
Singapore Tourist Promotion Board, 
'■Tudor Court, 

Tangiin Road, 

Singapore 10, 

Republic qf Singapore. 

Teh 633611 ■ ' 

Tangbn Road P.O.Bax.Na.38 


SINGAPORE 1 



WHERE THE WORED COMES TOGETHER 
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The Financial Times Thttfstay 3ttiy 3 1OT3 


TONY BRYANT 

is set to break 
allrecords! 





....... and when it comes to . 

providing first-rate amenities for • 
visiting delegates, he takes all the 
prizes ! 

Harrogate leads the held as a Conference, 
Trade Fair and Exhibition centre with 
accommodation for over 2.000 delegates 
Many Conference halls, the largest seating 
1 ,360. The Exhibition Centre has a total area 
ot 100,000 sq. It. and there’s a skilled 
administrative team to assist you in Jhe 
\jii organisation ofyour event. 

(jEa Fur smaller self-contained sales meetings or company 
conferences there ore many excellent hotels 
. throughout the Harrogate District including ancient 
Ripon and picturesque Knaresborough. able to 
accommodate horn 26-200 delegates. 

It you want your noxt. Conference. Trade Fair or Exhibition to 
get oh the mark and run smoothly and For it to be declared a 
winner - choose Harrogate. For Conference Brochure contact 
Tuny Bryant. Conference and Resort Set vices Department, 
Hvtrronaie. Phone 0423 €5652 Telex 57895- 


Hj&t ytJlc ibo/lVtur Ir Til e* -An] Guos What In Got 





Britain's nasi mcwia Confiiaocc Sr EzbibrihM Ctnirc 

1 U-iSittno 1 r/iXjfeKKMfliW; 8 na±tiConffirence 7 owr r 
j-.o 'I ' e fuiMwan fejctaliu" Ql Coiitrretic* 7m»i» 
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"Ics the little things that can let down 
a big conference? explains our Conference 
Manager Chris Darren. . 

Perhaps this attention to detail is the reason. 
The Potman hosts such a variety of events. 
Call Chris for a copy of our Conference 
Brochure and deride for yourself. 

THEPOKTMAN 

INTEIVCONTINENTAL.THE FRIENDLY HOTEL 


01-486 5844 

PORTMAN SQUARE. LONDON 1 


PORTMAN SQUARE. LONDON W1. ^ 

r:.,:nt. L tWuOi-.. I'XiUfJU 

H •i ,, i> f • ■ l**t . : 'l- .i^KHfCri 
0'if.M • r . xi.m x-yi i'-.v.c ■ i"' r ' xr m: < 




n hy not hold your next conference 
in the 



Tyne _ 
anuVSfear 

Bountiful County 


Tyne and Wear offers fully equipped Municipal 
Halls, excellent Hotels, many with self contained 
facilities, plus a modern "University and can 
accommodate 20 to 2,000 delegates with case. 
Tyne and Wear is a progressive County, renowned 
for its friendly people, and has everything to 
offer the conference delegate and his wife. 

Why not discover more about Tyne and Wear and 
contact: 

Bernadine Abbott, Information Officer, 

Tyne a nd Wea r County Counci I , 

Sandyford House. Newcastle upon Tyne. 


aviemore 

CENTRE 



THE SCOTTISH HIGHLANDS 
CONFERENCE ft EXHIBITION 
CENTRE 

Canferencr hall «>i(h built-in audio vuul a,d* fraun; 800. 
Another seating 4000 or 20.400 sq. ft. exhibition space. BOO 
firsc-ciati hotel beds and 320 chalet beds. Another |400 
hotel beds nearby. Many outdoor and indoor recreations 
and entertainments. For full deto/fs write to; 
CONFERENCE OFFICER I DEPT. 1131. AVIEMORE CENTRE. 
AVIEMORE. INVERNESS-SHIRE. Telephone Aviemora 624. 


CONFERENCE CENTRES W 



"’Weil provide Telex Xerox and 
dosed dreuit T.V But we won't 
be caught out if you ask us 
for a blackboard & chalk" 


The Cardiff Centre Hotel on the banks of the Hirer Taff is die biggest hotel in South Wales vHth 160 rooms. 
ft is the first to be built in Wales loitk purpose built conference and exhibition facilities. 






local authorities 


ACCORDING TO Mr. Geoffrey 
| Smith, director of the London 
I Convention Bureau, there are 
three prime requirements 
j needed to take a British city, 
town or spa into the big time 
of conference giving and they 
can be broadly summarised as: 
(1) the facilities available — not 
i necessarily custom-built, for 
town balls and civic centres will 
often do as well; (2) the amount 
of money available for promo- 
tion and marketing; and (3) 
(the prevailing level of- local, 
authority support. 

The last of The two is often 
as important as the other two 
together. . and Mr. Smith 
reckons it no coincidence that 
I London's emergence among the 
elite of conference-giving capi- 
tals in the past three years has 
been greatly assisted by ihe 
{attitude and support of County 
Hall and Guildhall. 

It is the fathers of the City 
of London, after all. who are 
putting up the money for the' 
| Barbican Arts Centre (detailed 
in another article in this 
survey) and' it is the Greater 
London Council at County Hail 
which calls many of the shots 
throughout the greater London 
! boroughs. 


Sponsor 


A similar pattern emerges if 
one looks at Britain's regional 
and coastal towns: where the 
local authority is able, willing 
and ready, the conference busi- 
ness thrives. This applies out- 
standingly to towns and cities 
like Brighton, Bournemouth. 
Blackpool. Edinburgh and 
Birmingham, where the interest 
and support of the.local authori- 
ties has given them a head start 
in the race for facilities. 

Brighton, for example, origin- 
ally conceived its municipal 
conference centre as a £4m. 
venture— it opens next year — 
but has willingly allowed sub- 
stantial upward revisions of ex- 
penditure- Birmingham is run- 
ning neck-and-neck with the 
south-coast town, and a Lso. ex- 
pects to have its new exhibition 
complex, with hotel and con- 
vention hall capacity, of 1,800 
delegates (Brighton’s” will take 
5,000) ready by next year. Har- 
rogate and Bournemouth have 
similar ventures in train while 
the new county of Cleveland is 
considering a conference centre 
for Redcar. 

Brighton's town councillors 
see the resort as one of the stars 
of tire European circuit in 
future years, an ambition which 
is- bound to be helped by the 
town’s own considerable attrac- 
tions and by its ciosedess to the 


metropolis (under an hour by 
train and only a short drive 
from Gatwick). 


Potential 


In Scotland, where hoteliers 
are becoming increasingly aware 
of the conference trade’s poten- 
tial, the Scottish Tourist Board 
estimates there were a total of 
234 conferences last year with 
a total of 54,000 delegates. The 
idea of linking a quick holiday 
in the islands or highlands with 
a conference meeting is gaining 
ground, and with the North Sea 
oil picture developing daily. 
Scotland's ability to attract the 
big prestige international con- 
ventions will improve approxi- 
mately as fast as tLs facilities 
grow. 

Last week. Edinburgh was 
the host to 3.000 delegates 
attending a congress on 
radiology while in September 
Aberdeen will be bursting to 
the seams with delegates to an 
Offshore Europe 75 get- 
together. A Scottish Tourist 
Board inquiries and bookings 
chart for 1974-75 shows Edin- 
burgh as the leading Scottish 
conference venue, followed by 
the Gleneagles Hotel (which 
operates only between Easter 
and October). Glasgow. Avie- 


more and Aberdeen. 

Edinburgh’s prominence, how- 
ever, is owed almost exclusively 
to the city’s scenic and artistic 
attractions (and of course to 
its hotels) rather than to any 
clearly defined ambition for a 
major conference venue of its 
own. Plans have come and 
gone, including one for a £5m. 
centre at Ingliston, on the city’s 
edge, and another for a 4.000- 
seater oh a five-acre site at the 
former Princes Street station. 
The latest talk in Edinburgh is 
of two smaller centres, one at 
Waver! cy Market and a larger, 
all-purpose development at 
South Gyle, at the city's 
western boundary. 

introducing- a note of-haT- 
monisation into the U.K. con- 
ference scene is the British 
Association of Conference 
Towns, a versatile pressure 
group which recently welcomed 
in its sixtieth local authority. 
Last year. BACT established a 
full-time secretariat, drew up a 
new constitution and engaged 
in a full-scale membership drive 
among Britain's local authori- 
ties. Work has now begun on 
the compilation of a complete 
inventory of conference facili- 
ties in Britain. 

Michael 

Thompson-Noel 


The GLC- has always been a 
major sponsor of the London 
Tourist Board, which in turn 
operates the London Convention 
Bureau, but over the past 18 
months, says Mr. Smith, it has 
been the emergence of Mr. 
flltyd Harrington, deputy leader 
of the GLC as a sort of knight 
in shining armour of the 
capital’s conference business, 
that has done as much as any- 
thing to put London on top. 

The notion of a politician 
actively encouraging tourism of 
any sort is fairly rare but Mr. 
Harrington, the patron saint of 
tourism at County Hall, has 
clasped the conference business 
so firmly to his breast that the 
LCB's job of wooing conferences 
to London has been made that 
much easier. 

. Mr. Harrington has popped up 
at incentive shows in Chicago 
and Milwaukee to propound the 
London cause, and in January 
attended the Joint Conferences 
oh Medical Conventions in Las 
Vegas with Mr. Smith. 44 flltyd 
has emerged as a groat crusader 
on behalf of tourism generally 
and the convention business in 
particular.” says Geoffrey Smith, 
'* and his contributions at sales 
gatherings in North America, 
where he comes across as a very 
persuasive cross between Dylan 
Thomas and Lloyd George, have 
been an undoubted bonus.” 


Locations for 
all tastes 


Selsdon Park is fully equipped for 

/ WNU 4/5-day and weekend conferences, 

[ ■Vliy fW seminars, exhibitions and press 
I a * receptions. There are assembly 

L aIJ rooms, for 10 to 120 delegates, 
SfMBfrala II mo section Stages, sound amplification .j; 

projectors and screens plus an 


your next 
conference 
or seminar 
at Selsdon 

.Pork. 



experienced team of technicians to 
help you. It's business with pleasure 
at Selsdon Park. 2QQ acres of 
beautiful parkland. All bedrooms with 
colour TV and private bath attached 
or en suite. Superb food and wines. err Crinxi 
Free amenities for residents including OLLoLMJtN 
private 18- hole golf course - jjn nr/ tt rrrrT 

professional Bill Mitchell, grass and I Ol vIV. flU I I~.l J 
hard tennis courts, open air heated Sand*r*tMd, 

swimming poo}, riding (mounts extra). Smith Croydon, 

4 full-sized billiard tables, sauna. Sarroy. CR 2 8 YA 

Write Or telephone Mr. F. T. Sanderson T»J : 01-657 Mil 

for brochure, available dates 
and quotations. 

Only ■* an hour from London 


THERE are times when acquain- 
tances in the conference busi- 
ness seem to_ grow almost fre- 
netic in their* search for the off- 
beat. In the past couple of years 
I have been trapped in a 
restaurant overlooking an. 
alpine glacier in mid-summer, 
and lectured about tourism, told 
about, the joys of conservation 
at a gathering in the elephant 
bouse at the London Zoo (the 
guests drank champagne, the 
elephants stuck to fruit cock- 
tails, jumbo-sized of course); 
and. seated In a dimly tit strip 
club too soon after . breakfast, 
watched a bosomly lady strip 
alternate sections of wrapping 
from herself - and a huge model 
of a new household polish pack, 
until both revealed themselves 
in all their glory. The polish 
proved to be a flop, a descrip- 
tion which could not be used 
about The lady. - 
The point of all this is. of 
course, that pretty well any 
location is for hire for confer- 
ence purposes, and a great 
number of people sdem to like 
their conventions to have a touch 
of the unconventional. Not that 
the off-beat should be confused 
with the uncomfortable: Cunard 
is open to offers for rental or 
the QE2 ror conventions (and 
has accepted quite a few). A 
gathering on that vessel is 
hardly a display of siumming-it. 
For a small consideration you 
can rent a - race-course — includ- 
ing races— and City Livery com- 
panies will not turn away hard 
cash for their halls. 

Have a word with the British 
Waterways Board if you feel 
your meeting would be ideally 
placed in the idyllic calm of a 
boat on the Regent Canal; with 
Walt Disney Inc, if Mickey 
Mouse ?nd Disneyland are more 
your scene; or with Butlins if 
rhe off-season, . relaxed 


atmosphere of a holiday camp is 
what. you are seeking. 

Choosing an unusual location 
for your conference is not as 
half-witted as sometimes might 
appear, for many of them have 
considerable attractions, apart 
from the obvious one of provid- 
ing the participants with some- 
thing uniquely appealing as a 
backdrop for their deliberations. 
Most of the “ odd ” settings are 
in fact those which have inten- 
sive use at other times by mem- 
bers. of the general public. 
There are therefore ample 
catering facilities, with trained 
staff on hand, often there is 
plenty of accommodation, and 
in some cases there are recrea- 
tional opportunities on-site. 


Ragged 


This last factor is extremely 
important. .If. once the day’s 
activities are over, your dele- 
gates disappear into the night 
for their entertainment it can 
rob a conference of its friendli- 
ness. At some conferences it can 
also mean that your participants 
have .too heavy an evening and 
return late to the fray a little 
ragged at the edges. Most mar- 
keting directors prefer to see 
their salesmen bright-eyed and 
bushy-tailed in the morning. 

At the top-end of the market,' 
or course, are the ships. 
Equipped with almost every- 
thing that a resort hotel might 
have (golf courses excepted), 
the modern cruise liner makes 
an .ideal conference setting. 
Many of them have extensive 
cruise facilities, and all of them 
provide that feeling of intimacy 
and togetherness for which con- 
ference organisers search des- 


perately. The costs can seem 
high, but they are all-inclusive. 
The other drawback is that you 
usually have to book your ship 
a loDg way in advance — at least 
a year and often 18 months to 
two years. This is because the 
ship must be ” positioned ” fur 
its trip and the rest of its pro- 
gramme arranged to fit in with 
your needs. 

You can get a rough guide 
to cruise . ship chartering by 
taking the average daily cost of 
a cruise .ticket — at the moment 
that usually ranges between 
£20 and £50— and multiplying it 
by 80-85 per cent, of the ship's 
total berth capacity. Thus the 
QE2 will cost you around 
£70,000 a day. Pretty well every 
passenger ship afloat, from car- 
ferries to Thames hydrofoils, 
can be chartered if the price-re 
right, and at certain, times of 
the year owners are very keen 
to do business. Any ship is an 
expensive piece of equipment to 
keep lying around doing 
nothing. 

Apart from booking ahead, 
the conference organiser must 
be pretty sure of his numbers. 
Shipping companies do not take 
kindly to cancellations after 
they have reorganised a cruise 
programme. Most of them will 
require payment, or at .least a 
bank guarantee, some months 
ahead of departure. 

A little less strictness over 
forward payment will be found 
among the holiday-camp oper- 
ators. but they too will want 
you to be fairly sure of your 
numbers quite eariy . on. In 
their case they prefer confer- 
ences which are dose to the 
actual holiday season, so that 
the property can he opened 
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easy 





Conference confidence and 
exhibition ease start atCentre Hotels/ 

Centre Hotels offer _wu over 220 flexible multi-purpose 
function sites providing a total of I80.000sq.ftof space 
. miheheart of all the mostimportOTtoommerticd centres 
of Great Britain— and in AnTsterdarr^Ketherlands. 
/ittje^^C^rib^Hotda^cfinttoAeEaris Court 
£xhibiiion,yau cart even reserve our huge 14.00Dsq.ft. 4 
suite for your exhibition, conference, dinner dance or 
reception for up io 2,000 people. ■ 

The purpose-bid tCentrefenctionrciom issoundrproofed, 
usually air-concfitionedand fitted with sophisticated audio 

visual equipment In addition there is a range of purpose* 

, designed conference and syndicate rooms available for .. 
assodatedevents orcommittee use for5 persons upwards. 
Bedrooms are modem. well-deagned, many with bath 
' and shbweLdial central heating, auto-dial pfaone,dedric 
alarm dock, radio and "EU, all from as little as £6.25 
sirigIe/batKi£8^5tuqn/fceth,indudmgcorilineiri^ 
breakfast and service, (XKV extra). 

You can be confident that your business or social function]* 
needs will hein the hands of experts from the moment 4 
you contact Centre Holds. And yotifl find that conference I 
confidence and exhibition easestart at Centre Hotels. 



Centre Hotels 

For (^mfort and Real Wue 

Sales Manager; 

■101 Great Russell Street London WC1B3IH 
Tel: 01-637 166LTelex: 263561. 

Holds m London (7).Henthrov.B£tf^TuBinrnn^i3fixCdrdffil>indtMfJ), 

EdfrtxxrghGlttgcxcHulLLuiix^ciJjivijixd. Pi msmputh York. Amsterdam 
Ne*erlands.(4|.and underdswsbpmem in 

■fBcxnma nou(h+BrightaaKambjdgc,^ ^CuriiJe iLbrvffi. INerMDttTvii'fcwich, 
tlorqurQ/phs Supranational and Hold HirwjwmtTil International Holds * 

Jhrouijhuutths vwarid. . fCfmlreHrucHoleb. j 
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Some of thelocals 
havegathered to 
w&leomeyou tc0m 2 
the c Abboi 
and the 
c WildBoar 


The ideal retreat for any conference party. Both inns are set 
peacefully in the heart of Cheshire’s lush green countryside* 
where the biggest crowds you’ll ever sec are the trees and the 
noisiest disturbance you’ll ever encounter could , only be 
the birds. . ’ ~ y~ : 

At the Abbots Well, in the luxurious surroundings of 
the Roman and Benedict Rooms, 200 people can. now enjoy 
all the latest first-class conference amenities including teles* 
video and tape record trig equipment j slide and cine projectors. 
Afterwards, delegates can relax in their- luxurious bedrooms 
complete with bathroom* colour T.V and. telephone. The 
cuisine is superb and there’s a wide selection of bars in which 
to roast a- successful conference. 

Not far away you’ll find the’ Wild Boar* a •traditional 
Tudor Inn offering excellent- conference .facilities for up to 
40 persons, including its own separate conference bar. Enjoy 
the comfort of a bedroom complete', with private, bathroom* 
shower, colour T V and telephone. Savour a . meal in the 
Egon Konuy-recomm ended restaurant or. the_Grill Room* 
Linger over a few drinks in one of tbe bars.-Parking and 
petrol facilities are available — plus free sauna ! \ 

The Abbots Well. and the Wild Boar —'a couple o? 
great talking points for any conference! 




s w 






The -Wild Boar Motor Lodge 
Restaurant* Bceswo, .5 

, Tuporiey, Cheshire. Tel: Bunbur I 

I0829) 260309 (10 miles from * • 

r.L.ci = Chester, 30 miles finm UverpooU 
Accommodation can be booked , 
on Tcfac 61455 

The Abbou Well, Whiidmn-h 
Read, Chester. Tel: Chester 
32121 (ij miles from Chester, 
zb miles from Liverpool) 



AUDIO VISUAL EQUIPMENT RENTAL 

EUROPE'S LARGEST A/V RENTAL ORGANISATION 

. ' CPB fasiioM protection screens • 

Tuiikjicu and Xenon aiv proji.-aora tor »U known (tires' of iransparro^ 
Tun^sioa and Xenon Arc protectors Tor all Him uosqs 
M nteL-b _Rf ln/am'mt?oi. audio tape rocordina and tlunlkaiina romtH*"®* 
Supported by a nnupteh- ran*? or ptKrtOKmpfrJ-. display and -ton wan- pindiK*** 
service* for Etecodsonl^ sttUlU- vvaon ^control nymema 
Skilind Technical operation and uuiallation teams, 

' -PROJECTION K DISPLAY SERVICES LIMITED 
Newton Works Staslake Mow*. London W12 7HS 
.. - THophooe; U-n* 22SX Telex: 1477*1 Cable: Qnepro London W12 
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London schedule well booked 
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THE RECENT fall in the value 
of the pound is hardly a subject 
/or direr or celebration, yet it 
is providing a 'definite boost to 
the conference and tourist 
trades, particularly in London, 
which can now lay claim to 
being the world's most success’ 
ful conference-giving capital. 

Mr. Geoffrey Smith, director 
of the London Convention 
Bureau (part or the London 
Tourist Board!, said this week: 
“We have recently been in- 
volved in many visits from 
European con Terence planners 
and others concerned with 

selecting destinations. Lon- 
don's prices— despite inflation — 
looked at in terms of most 
other European currencies, are. 
they insist, remarkably competi- 
tive. In some rases it’s cheaper 
for other Europeans to bring 
meetings to London than run 
them at home." a phenomenon, 
says Mr. Smith, which London 
should turn to its advantage, in 
case it goes away. 

A quick run-down of London's 
current performance- ip the 
international conference stakes 
shows it to be holding 1 most. if., 
'not all of its North- American 
traffic and to be gaining in 
Europe. In addition; as a 
domestic bonus, most ,of the 
U.K. conferences, a re staying at 
home, and of these London is 
getting its share. 

All of this is a considerable 
help, for the international con- 
ference business is. both 
lucrative and intensely com- 
petitive. Most of the big 
American cities spend $2ra- or 
more each year in drumming up 
traffic, while in Europe, London 
has to hold its own against a 
growing clutch of cities that 
'arc spending freely on new 
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, An artist's impression of the proposed Barbican -Centre now being built 


facilities and on aggressive con- 
ference marketing: Pans. 

Brussels, Hamburg, West Berlin, 
most of the major Swiss cities, 
Amsterdam, Copenhagen, Stock- 
holm and The Hague among 
them. 

At present, the LCB- is work- 
ing with the British Tourist 
Authority on a special pro- 
motional push in Europe. One 
of the elements of this, and. one 
that is sure to be extended, is 
the tie-up with British Airways’ 
Frankfurt office, which in May 
rounded up more than SO BA 
sales staff from the main 
German cities and sent them to 
London for a sales meeting and 
study tour designed as . a pre- 
liminary to a major - ; sales 
campaign. BA's -Frankfurt 
office has now decided to make 



city of swam 

■mb Hun bid and Gower 



NOT |UST A PRETTY I ACE! I 

Bur also .... ample accommodation for all, whether U is a four 
itar hotel you. require or a guest house. 

.... facilities for conferences with up to LOOO delegates. 

.... good transport connections by. road, rail, sea and 
air direct to Swansea. 

.... a thriving City centre with many dubs and night 
spots for those who like the high life. 

.... the Gower Penn insula w|th its lovely views and 
beaches for those who prefer more leisurely 
pursuits. T 

And .... City Council help in organising the conference from 
the Public Relations Officer. The Guildhall. Swansea, 
telephone Swansea 50811 Ext. 34. 


London itk. . main 1 marketing 
project among conference 
destinations, and BA's sales 
weight in Germany is expected 
to generate a large volume of 
lucrative business. 

Although some conference 
planners are said to be nervous 
about the long-term impact of 
higher air fares on inter- 
national gatherings, and uneasy 
about reports that some con- 
vention-goers are having to rein 
in their spending, the demand, 
for conference facilities is 
possibly stronger at present 
than ever. 

City after city is investing in 
new plant and in new centres 
designed to handle . thousands 
of people. Sao Paulo, Paris, 
Hamburg and Nairobi have all 
recently opened huge new com- 
plexes: small halls have opened 
in Helsinki and Innsbruck: and 
West Berlin's 5 .000-$ eater is 
nearing completion. And Lon- 
don? in London the big Wem- 
bley centre, which is costing 
£10m.-plus, is expected to be 
open by September, 1976. and 
will hold up to 2,700 delegates, 
while the Barbican centre, 
which is being built by the City 
of London, should be in opera- 
tion some time in 1977. 


-In the light; of current con- 
troversies over central and local 
government spending, there 
may be one or two question- 
marks over the completion 
date of the Barbican, although 
as recently as two weeks ago 
Mr. Hugh Jenkins. Minister for 
the Arts, reiterated the support 
and determination of all those 
involved.. 

In addition, there is stiJl.talk 
of a possible GLC-backed 5. OOO- 
seat er for London, perhaps 
linked to tbe GLCs 1 Festival 
of Britain ’ project, which has 
been .pencilled in for lj?78. The 
GLC is at any rate determined 
to investigate the need lor such 
a centre. 


ing in embryo^-WeiBbley will, convention ol ' the "Institute of 
be London's -Atst purpose-built Association . Executives of 
convention centre:-, "the ' audir Canada 'and the annual jamboree 
torium in thi ' s mi3n 4l . tircular;of the International Association 
complex, will seat 2,700 ’people; of 1 Convention and Visitors’ 
In addition. there^Ul. be. four Bureaus, both- at. Grosvenor 
small' conference 1 theatres tak- House anji both moving out of 
i’rig r between 1 ftfl .-land-'SOp r dele- North ■'America 1 ; for the first 
gates each. ■ Tbey T '^ij. : ;have' : 're-':^i.me f . ; ;l 

■ rfioVabte . - a pousti ttS 'Walls and Other large-scale events ' 3 d- 
their rostrums T ah? film’" dude the 1977 convention af the 

projection and. other aids- f.^Epyal Albert Hall of the Sweet 
the. hungry there wiJLbe a 45®- ^Adelines a- prominent American 
seat 1 restaurant and *, a... 1 < 1 1 .jaiSTies’ singing association, 

grJU room, with its own -cocktail ; which wiU bring in at least 6.000 
bars/- There will al»fte *acth- dej€g ates. and the -1&76 meetings 
for banquets Sscafep&Tap to of the World Pentecostal Church 
. VT 1 . ■ • - v ' - and - the -Fueri' ..Cantores, . a 

Sp-Iong as everyth Ing/go^s to Roman .Catholic choral assoeia- 
plah.'' the Barbican., eenieirghce tion, each' of %fiich] will draw 
‘centre; which will, (arm part or an estimated '6,000 members to 
the Barbican Arts Centre. 'wiQ-Lonffoh, 

P? 1977-7^ 'have fended j The value of .these big inter- 

London s conference /Jpa«ty . ^tionat ^etibss' to ’Londcm is 

■22? ■&*&*** delegates- spend on aver- 

nooe ofj^om wiJl.haV^p walk ^p £3<H»lus a day • within 
than a . few .yards ; fo& Greater London, several times 
exfra^urncular- enterta.nnien^ as mdch as the typical holiday 
ofa ' the „ arts - visitor/ Ail told, London -last 

SSL iSS*? £1 ° t ^ year increased its number of 
chaLocnonrl ^ international conventions by 21 

h £sv™i hea ? “{“S Per cent, to a record 195. while 
T I °rZ 'VTjtoUJ conference business was 

UStSSpS"** t e * nd ' worth at least £40m., and pos- 

sibly much more. 


ing Library. 

By the time 


the Barbican 


annual report stated last week: 
London possesses advantages 


estimates, there will be more 
than 100,000 hotel beds avail- 
able in central London — 2.600 


Linked 


In the - meantime, the Wem- 
bley conference centre will leap- 
frog most existing covention 
centres in other countries in 
that the building will contain 
a twn-Ievel, 32,000 square foot 
exhibition area where delegates 
will be able to view demonstra- 
tions linked to tbeir confer- 
ences. 

Designed by Richard Seifert 
— the building looks outstand* 


of them within easv walking few competitors can equal. 

distance of the Barbican J* “ “ clt ? * hat * lma « e Z?° « 
Wembley’s booking list is 1 ikes to visit. Government and 
already filling out. and so is P rivate has achieved 

the Barbican's: May 12-16. 1980, * remarkable ^increase in hotel 
for example, has aJreadjvheen bedrooms :and meeting rooms 
booked for -the central* con- a,t i n ^ h there ,s st ' n ™ ? 

Yewmce o7 the Institute of eirar- suitabte means of handling 

tered Accounlant s in England ^ bl * conventions of over 
and Wales, which is expected to delegates which are 

draw 2,000 delegates. h, S h] y lucrative . 

:,Ja the short term, of. course,. Astride the world s air routes, 
the" London schedule is solidly L nn d° n > s ®®sy to get to and 
booked. This month, for ex- its conference services— inter- 
ample, 1.000 delegates to the P^ers. producers, organisers, 
fourth International Congress *. nd * scnre of other'profM- 
on Otolarx-ngology are booked slon ?' sectors offer first-rate 
into the Royal Festival Hall (no serv,c f; 111 ma "y wa y s - 
doubt the acoustics will be up to on / amo |J s *y without 

scratch) while another 2.000 are the Jailing value of the pound 
bound for the International Con- heighten its competitiveness, 
ference on Psychoanalysis at but 11 s a useful bonus. 
Grosvenor House. Michael 

In turn, August spes two highly r™ XT , 

crucial conferences: the annual 1 uOntpSOn-iNOei 
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Locations 


early or the season can be ex- 
tended and staff kept on. 

Holiday camps have one great 
advantage in that they are qften 
rich with areas — dance halls, 
theatres, restaurants, etc. — 
where all the delegates can 
gather at once. Costs in the 
case of holiday camps are more 
flexible than with ships, since 
you do not necessarily have to 
take the whole camp for your 
meeting. The other plus is that 
delegates can easily bring their 
families along with them. Of 
course, some camps are much 
more suitable for conferences 
than others, and the standard of 
accommodation varies enor- 
mously. Conference organisers, 
therefore, should check very 
carefully on what they will be 
getting before they book. 
Nevertheless, most camps are 
available for conferences and 
some of them are heavily 
booked, particularly for local 
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events. 

With the sense that I" had 
stumbled across a somewhat 
elaborate sick joke I once found 
a medical convention on the sub- 
ject of "trauma” taking place 
at the end of season in a ski re 
sort. Trie idea, apparently, was 
that there would be an ample 
supply of cases each day to give 
selected delegates actual evi- 
dence. Certainly no-one ■ could 
have broken a leg amid so much 
potential aid. 

The ski resorts, from Avie- 
more, Scotland, to Aspen, 
Colorado, are another example 
of locations which have amp'e 
facilities and which have slack 
times nf the year. Normally 
these slack periods are in the 
late spring and the autumn. Do 
not expect to find ski resorts 
empty in the summer. Many of 
them do better business then 
than at any other times of the 
year as walkers pour in to taste 
the delights of alpine air. and 
mountain cooking. 

The drawbacks of the ski- 
resorts are usualy twofold. They 
rarely have sophisticated large 
meeting balls, and accommoda- 
tion is often fragmented. It 
is extremely difficult, however, 
to find a more relaxed atmo- 
sphere, particularly for the 
smaller gathering- Room rates in 
ski-resorts off-season can be ex- 
tremely low, and you will often 
find yourself dealing with 
people who are well accustomed 
to group travelling. 


Search 


This off-season usage of 
leisure facilities for conference 
purposes is not necessarily 
profitable as such to the owner, 
but it ran be a very useful loss- 
avoider. The facilities are pre- 
sent, and often the staff too, and 
therefore to use them at little 
more than direct operating costs 
can be a modestly rewarding 
exercise. 

Conference organisers should 
obviously consider very care- 
fully whether their search for 
the off-beat is a sensible one, but 
the unusual location for meet- 
ings both large and small can 
have advantages. Even within 
the borders of London, for ex- 
ample, the organiser of a modest 
meeting can find peace and quiet 
for his convention on board the 
Lady Rose on the Regent’s 
Canal. The British Waterways 
Board even has a brochure. 
“ Entertain Afloat,” which boasts 
of the attractions of such 
activity. 

So, whether it be at the top 
of a mountain or in the bowels 
of the earth in some cave com- 
plex, there are unusual settings 
to be found. They should attract 
the crowds. Whether they will 
make the conference go better, 
however, will depend still on the 
skill of the organiser. 

Arthur Sandies 
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| "Most successful 
I conference .ever" 

: . : (3M COMPANY) 

'Really superb 
1 facilities" 

• (HONEYWELL LTD) 

| "The Corinthia Palace 
I ....excelled itself 

: (C[G COMPUTER LEASING LTD) 
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Above are extracts from some of the letters from 
.delighted clients who chase Malta’s Corinthia Palace 
Hofei for their conference. They praise the facilities. .. 
"• lie service... the food... the opportunity to enjoy tbe 
‘ delights of Malta from the comfort of the Meoitei^ 
ranean’s leading conference hotel. 

Conference Facilities 
The aptly named Chameleon Suite (it 
changes to match vour needs) accom- 
modates up to 700 in air-conditicned 
comfort With the latest audio-visual equip- 

ment Simultaneous 6 -language transmiss- 
ion. Multi-lingual secretarial services. Full 
copying facilities. 


Leisure Facilities 

Food, comfort atmosphere -all you've heard about 
Malta as a luxurious holiday centre is expressed to 
perfection by ihe Corinthia Falace. 


X •' . Service . ' 

-5 ; * : The service provided bv V°uf staff.. .could not have 
•mis tfepn improved 'upon" (Letraset Ltd) We couldn't 
* ^’sgydiceihhfngs'alx^ttmrselvas th3n ourriients do. 

. S -* . .Before your next conference, let us send you full details 
’ tod quote for your requirements. You could Audit a far 
J' ! btfttqr economic proposition than you might imagine. 






Afafci/ 


icORINTHIA PALACE HOTEL 

• San Anton, Malta 4. Tel : 40301 Telex : MW279 Cables : Corintotel Malta. 



London Esso*Hotei 
Wembley 

Headquarters Hotel 
Wembley Conference Centre. 

335 Bedrooms. Tel: 01-902 8839. 

*Crest Hotels are the authorised licensee of Esso Hotel marks & names. 



The world is coming to 
the^mbley Conference 
Centre, London 



1 To Ian Banks'; -;r ^ 

| Wembley Conference Ceii t HA 9 ODW (tel. 01-902 1234): g 


Further information on Wem&Iey • Name-U, w 
Conference Centre will be marfea \ , %A& s0!a * i * m **** i . 

every two months. ’Would you. like Ticle - 
to receive this 


YES 


information? 

Would you like a member of our 
marketing team to contact you and 
discuss the Centre with 
you in greater detail? ■■ . 


Company; 


Business -address. 
■ v 
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Tel. No. 
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ODEON 

CINEMAS 

in London’s 

West End 


Make your next conference colossal 
in the west End— at an Odeon 
cinema. They're the recognised 
entertainment centres of the capital 
of show-business and are tailor- 
made for AWARD-WINNING con- 
ferences. Everything you need is 
underone roof— and the venue adds 
EXCITEMENT AND GLAMOUR to 
the occasion. Put on a real show this 
time. Make your next conference a 
FULL COLOUR SPECTACULAR at 
an Odeon. 

☆ ☆☆☆☆☆ 
Follow in the steps of Wteyne and 
Streisand! Make your presentation 
the latest in a long, long line of 
FAST-MOVING SPINE-TINGUNG 
SPECTACULARS. Everything you 
need for a fantastic hi t is h ere. 
HugestageareaiJghting. STEREO- 
PHONIC SOUND with “talk back: 
facilities and roving mike. As you'd 
expect, Britain's premier cinemas 
offer the best in audiovisual tech- 
niques. You can put on a show on a 
scale to enthuse the audience, and 
have them shouti ng for more. 

☆ -fr ☆ ☆ it ☆ 
The seating is stupendous. 
How many conferences have you 
attended where the concentration 
of the audience has wandered? 
Discomfort is the seat of the trouble. 
CRITICS ACCLAIM the -seats at 
the Odeon. AUDIENCES ARE 
ECSTATIC— relaxed, comfortable 
and attentive. 


Catering and reception facilities are available on the premises 
and firstdass hotel accommodation is easily arranged. 

For full detail please contact 

Michael BaJm.VVbst End Premiere Office, Leicester Sq .Theatre I 

London VyCZH7LP.Tef: 930 0592. ’ — 1 



“The conference Industry Terences at Wembley will, it is not develop - In the way it Is 
seems* to exist in a. permanent hoped, come, from .abroad, and hoped, it is not inconceivable 
state of infancy .with confer- even at this time extensive that if the current pace of 
ence planners not knowing what marketing efforts -are being building of conference centres 
to demand and suppliers- uncer- made to show the' paces of the continues, there could be over- 
tain of what to provide."' Thus UJL industry while the enrrent capacity in years to come, 
states a publicity blurb by one building programmes axe being Although the Wembley plan 
of the newest centres to open completed. . . is. the result of private enter- 

its. doors. While, its main point -The Wembley Centre will g™*. 4 * 1 ® 

is certainly true, the industry „ c-nacitv fo fts main hall . c \ 08e ' 1 Y 

does seem at last to be forming for sojne *2,700 people. There jjJJJjEX 

a character of its own, and one wi n be a ^ 5 (wj permissltm and subsequent 

that can begin to compete with thus eSati^ «*" ase V°f 

the sophisticated centres in space ^ e problem. ThSe will 

other major capitals . of the g ^ nbrma!' technological 2SgEZJ££ nndertakES a 
world. The conference industry facilities; including those for . 

is growing on a global basis, and simultaneous -translation into The Barbican Centre is a 
the UJL has been late to enter eight languages. There will be case point It was conceived 
the arena. But it is now catching catering facilities - for some m 1956 by the aty'Corporatkra 
up, as an examination of three 2,500 people, so that the dele- and the Minister of Housing, 
of the centres currently being gates be able. to stay on who jointly decided that the 
built shows. site for the whole day. In ground owned by the Corpora- 

The Wemblev Conference addition to the main auditorium, ti° a should not be developed 
Centre is aimed at the up- there will be a series of lecture for pommerciaj value but. 
market "tourists” and par- theatres and committee rooms snould rather be used in a way 
ticnlarly American executives for smaller groups. that would attract people back 

seeking a suitable centre outside , apyone . , wfao 

their own country. The Centre, it 3 ”? tlle fcn ° ws ’ * vu> 

which will be opened in Sep- PrOEUSlBiff tually closes after office hours, 

t ember next year, will cost - . The first stage, which as now 

some £10 Jm. and is owned by The managers of the project completed, was to build the 
Wembley Stadium Ltd., a sub- are anticipating that over 3,500 2,000 flats which make up lie 
si diary of B ritish Electric different kinds of activities impressive array of tower 
Traction (BET), which hopes ranging from small committee blocks comprising the Barbican 
to .make an. “ adequate return " meetings to large-scale confer- complex. It was decided that 
on its investment. Returns are ences will be held each year, around the . flats there should 
traditionally low in - the Already they have booked he an arts centre, so making 
industry, mainly because it is ahead over 300 days, indicating the complex a cultural' centre 
difficult to secure full bookings that the Initial response looks &> r those. living there and also 
throughout the year, so the in- promising. As the first of its attracting visitors at night 
vestment is necessarily a long- type in this country and the When the Centre is completed, 
term one. most sophisticated in terms of by 1979, it will hou se t he 

Although Oils venture is equipment, the Centre will London Symphony Orchestra as 
a commerciS SSrisi have * othere well as the Royal Shakespeare 

and was conceived when it was P™ 5 * 11 * 1 ? under construction. Company— an unbeatable com- 
redted hot? ter ChfoS rite Although most of the. Conti- bination. In addition to an 
2”l E^ueS S?t Jhe nental cities have an impressive concert hall and 

S 61 „ J ,?!S*SLn!l established conference Centre, theatre, the Centre wiU also 

S it is • hoped that plenty of become the home for the Guild- 
iLn^nt” w +ho business wUI he attracted to hall School of Music and Drama. 

SST ^Wembley, partly because of the But. as we. are told 


relative advantage through the incessantly in these 


A substantial proportion of exchange rate. On the . other economic times, the arts need 
the delegates attending con- hand, if the U.S. market does to be sponsored. Accordingly it 


was decided towards tile end of' 
the 1960s that the Centre 
should have a duel purpose 
role. In order' to help to subsi- 
dise the arts, the Centre should 
also have' its own - conference 
centre, to be run along com- 
mercial lines. 

Dual purpose 

The whole complex will cost 
around £33ro. and the different 
units of flats, theatres, confer- 
ence halls and so on will be 
integrated and totally' inter- 
dependent The conference hall 
wfll be able to seat 2.000 
delegates. , In addition, there 
will be three smaller halls able 
to take around 300 people each, 
plus about 25 smaller meeting 
rooms for between 30 and 100 
people. • 

It is intended to provide 
display space as well, and the 
organisers are currently await- 
ing planning permission to 
convert a 60,000 sq. ft. building 
into an exhibiton hall. There 
will be catering facilities to 
feed all the delegates at the 
same time. When it is ready 
it is hoped that people will be 
attracted by the prestige of the 
centre. After all, it will 
become possible under a 
package arrangement to 
organise a concert with the LSO 
for a whole company . of 
delegates, with the option of 
seeing the . RSC instead. 

The Centre, which wfli be 
much closer to the social 
amenities of the West End than 
the Wembley site, will be able 
to offer programmes for wives 
and may be particularly attrac- 
tive for seminars on financial 
topics because it is in the City. 

Another example of a confer- 
ence centre being built by a 
local authority is the Brighton 
Council project, costing an 


estimated £7*m. (against the 
original estimate of' £5.2in.>. 
When complete, it will have 
facilities for up to 5,000 people. 

The project was conceived IS 
months ago and will be ready 
for use early in 1977. The im- 
pact is expected to be consider- 
able on the local business scene, 
already boosted by the annual 
party conferences. At present 


Brighton attracts oyer 90,000 
delegates a year, generating 
over £6ra. When its new centre 
is in use this is expected to 
jump to over 120,000 delegates, 
generating revenues of more 
than £!0m. each yean and a 
fair amount of that is expected 
to be in foreign currencies. 


Roy Levine 


At least 




forbusiness 
these days. 

f Inn on the Park is very good for business 
functions. We provide all the services and 
seclusion you want, without a hitch. And in 
luxurious surroundings. For little more than you’d 
pay in ordinary hotels. 

We otter a choice of four suites. And 
whatever food and drinks you want You’re the 
boss.. . } 

Mr Alexander Banqueting Manager; Inn , 
on the Park, Hamilton Place; Park Lane, 

London WlA lAZ. — 

Telephone 01-499 0888. Hf |L ’ 



BOURNEMOUTH 

is Britain's greatest resort. 
Quite probably it is also 

BRITAIN S GREATEST 
CONFERENCE 
. CENTRE.^x^ 


AlBoareemoodL yuKA 
the conference . 

staff arc full-dme v 
expens vritha k JLp 

practised 

fcsacki hat wiU help 
you nuts all the f** - - 

'n,CE2orjr< happy ones. — • '*■_ 
1 rhetany bet ugnifica&t 
cruil you forget because &\*ij 
p: pressure at events— sW 
they won’t L*-' 1 ? 

And they'll free yon and jj 1 - 

your collnRuesxoKctchc " 

maximum benefit frpnuhe Vv, 
conference, and from the V* 
perfect out-of-hours 
eni ireiunmt Uiat SonraeawBrii 
al^oprmidcs. 






One of the four purpose-built translation booths in the conference complex at the York Theatre. 


Flourishing market for 
mini-conferences 


For full Information, pet in touch with Joe Finn, Director or Conferences, 
Information Bureau, Roam C34 Wcstorei Road, Bournemouth, BHI 2BU. 
Telephone; 0202 291715. TcIca: 41 141. 

BOURNEMOUTH 

Forbusiness with leisure. 


i 


An ideal 

Conference venue... 






of^Wales cHotel 
Scaibowagh 

A hotel with modern amenities and conference facilities 
In a town of character. Situated on the South Cliff above 
the Spa, enjoying scenic view over the South Bay. 

The hotel hat 183 rooms and can accommodate 171 guests. 
Amenities include the Carvery Restaurant— a Solarium 
with Massage facilities, a Sauna with Plunge Pool, Hair- 
dressing service, etc. The hotel it readily accessible by 
road, sea, rail and air. 

For fuff details apply to the : — 

Conference Officer, 

Prince of Wales Hotel, 

Prince of Wales Terrace, 

Scarborough, YOU 2AH, 

Telephone: (0T23) *6*01/5. 


IT COULD be appropriate that 
the incentive travel business 
only really got going after the 
J829 Wall Street crash. In the 
recession that fallowed, manage- 
ment needed to create artificial 
stimulants for employees (and 
themselves) to work harder. So 
it is not surprising to learn 
from one expert in the field that 
in the U.K. the incentive tavel 
business has picked up by nearly 
a third from last year's level. 
Perhaps the recession is not as 
severe as that in .the U.S. 40 
years ago, but there is appar- 
ently as much a need to spur 
oil employees. 

The incentive travel business 
is only a small part of the 
entire conference industry. The 
industry is normally associated 
with the large conferences run 
by companies for sales or train- 
ing or products that attract 
3,000 or more people. But that 
is partly because that is the 
sector of the business which 
attracts the publicity. 

Parameters 

The bread and butter of the 
industry is the mini-conference 
— the affair for 30 to 300 people. 
And the parameters' for this 
kind' of programme are 'ob- 
viously very different One 
reason that this sector of the 
industry is currently expanding 
is that it is cheaper to arrange 
a conference in the X7-K than 
abroad. According to one con- 
sultant whose firm monitors. 


some 25,000 U.K. organisations 
that run events, half of those 
organisations that would nor- 
mally ..have considered going 
abroad for their conferences are 
now staying at-home. Further 
economies are being made by 
having shorter conferences with 
3 . busier programme. 

But in number, activity at 
home is increasing. 41 The 
opportunities for the U.K. 
market are better than: at any 
other time,", according to one 
consultant, even though • the 
hotels are not promoting their 
services strongly enough. Be- 
cause of the generally lower 
levels of general occupancy 
rates, it is possible to negotiate 
package deals and lower rates 
— a trend which has been 
accelerating lately. 

The kind of packages which 
can be arranged for the mini- 
conference depends on 
numerous factors including the 
number of delegates, the dura- 
tion of the conference, the 
timing of the event and kind 
of holed chosen. A 1974 Louis 
3 arris poll showed that the 
market ranged from around £9 
per person per day with every- 
thing included to over £40 per 
day. 

The choices for companies is 
very varied. For while the . 
UJK. has lagged behind .many 
other European countries in 
conference facilities at the 
large end of. the scale, there 
is no dearth of facilities for 
the nuoj-conference.. As a re- 


sult of the hotel development 
incentives introduced by the 
Government in 1369, there is 
an abundance of hotel rooms, 
many of which can be used for 
this purpose. 

For companies wanting that 
little bit extra there is still a 
wide variety of choice. The 
Heathrow Hotel, ’ for instance, 
seats 262 people In its York 
Theatre which makes one of 
the most concentrated uses of 
conference hardware available 
anywhere. There are television 
screens at every seat and com- 
puter channels as well as the 
usual equipment Another 
favourite choice is the con- 
ference centre run by the 
National Federation of Build- 
ing Trade Employees at New 
Cavendish Street which seats 
200- delegates. 


Prestige 


One of the most popular sites 
for companies from. the Coa- 
tinent bringing a handful of 
delegates for a_ meeting in Lon- 
don is the International Coffee 
Organisation Conference Room 
which seats fiO people and has 
excellent facilities for multilin- 
gual meetings- While if a com- 
pany is looking for a diversion 
as well for its executives, ' it 
could use the . “ Lady Rose ” a 
barge which travels along the 
Regents Canal and is the board- 
room for the British Water 
Board but can be hired and 
seats 40 people. For pure pre&- 


tige, there are the many livery 
halls in the City seating between 
40 and 300 delegates, as well as 
the famous Guildhall. 

A number of purpose built 
conference centres have sprung 
up, some of which have already 
been mentioned. Many more are 
being built, of which the biggest 
are the Wembley Centre and 
those at Brighton and the Bar- 
bican In the City of London. 

" For those executives who pre- 
fer a rural setting there is The 
torch -Foundation Centre -in 
Land End, Buckinghamshire, 
which was opened in May last, 
year. This ftilly'air conditioned 
complex consists of a theatre 
with seats for 225 people that 
is equipped with the latest audio 
visual aids, a boardroom to cater 
for meetings of up to 25 dele- 
gates ana a L000 square feet 
octagonal exhibition halL 

The general industry is ex- 
panding even during the econo- 
mic recession, or perhaps 
because of It. “ The greater the 
problems. • the more the need 
to get-together ” is the way one 
expert pat it. 

. At the same time, though, 
companies are choosing shorter 
dista' ■'es to travel to confer- 
ences and are booking rather 
later than normal, with fewer 
people attending more- confer- 
ences. As a rule, there is less 
business from the UB. but an 
increase of business from the 
Continent 


Is the Heart of a Conference 
called a 

CONFERENCE CENTRE 1 


— In which case FALCON INNS most, be all heart 
as they have a. good number of excellent Conference;' 
Hotels as well as a Central Booking Office to make; 
life easier. Ottr Conference Hotels are called* 
FALCON INNS and they are ready. to put themselves!' 
out to help smooth away any of your Conference^ 
problems . 1 Falcon Inns are to. be found in Sussex,-* 
Surrey, Oxfordshire, Warwickshire, Cheshire, ; 
Nottinghamshire, Yorkshire,. . Cumbria, .Dyfed, 
Dumfries and Galloway (Kirkcudbrightshire), 
Lothian (East Lothian) and Tayside (Perthshire). 

For further information please write to: — 
Conference Department, 

FALCON INNS IJMTED 
66, Hammersmith Road, 

London W14.0PA 
Telephone: 01-603 8072 or 8785 


Seea Falcon Inn-from within I 




Roy Levine 
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Tie Financial Times Thursday July 3 1975 


fi FARMING and raw materials 


Sao Paulo 
coffee crop 
warning 


SAO PAULO, July 2 
COFFEE OUTPUT in Sao Paulo 
This year could h e 40 per cent, 
down on last year’s partly be- 
cause of prolonged dry weather, 
said president of the Sao Taulo 
Agriculture Federation. Sr. Fahio 
Mri roles. 

The Brazilian Coffee Institute’s 
first estimate for this year's Sao 
Fault* crop showed that produc- 
tion was down 2ff per cenL on 
.last year, at 7.4m. bags. 

Sr. Meirelos said production 
"'this year was expected to be 
n lower due to reasons concerning 

, thp onffee tree cycle. The 

I ® absence of rain for more than 

■ Sfc two months in some parts, how- 

ever, would mean a greater fall 
a in output than the IBC estimated, 

| ttv a ranximum of 40 per cent. 

* In London, meanwhile, Mexican 
“y^offee Institute dtrector-general. 

_ Sr. Fausto Cantu Pena, said 

"SiSp&jP* Mexican proposals for a new 

^ ‘53 international coffee agreement 

V would guarantee producer coun- 

* tries a minimum income. 

Under thp plan, minimum In- 
59L enme would be based on a price 
» 1 Structure varying with inflation 

and changes in monetary pari' 
ties, and on a two-tier quota 
system. Each producer country 
would be set a total annual 
quota, comprising a fixed share 
and a variable share, he said in 
a statement' detailing proposals 
recently put to the International 
p offee Council, which is meeting 
h^re. 

Pouter 


EEC agrees measures to 
help U.K. egg market 


BY ROBIN REEVES 

THE EUROPEAN Commission to- 
day agreed on measures aimed at 
alleviating U.K. egg producers’ 
difficulties in response to the 
British Government's application, 
under provisions of the Treaty 
of Accession for emergency 
action, for it to deal with the 
crisis in the industry. 

The measures fall short of a 
complete import ban called for 
by certain- sections of the 
industry and hinted at by Mr. 
Fred Peart, the Minister of Agri- 
culture, in bis submission to the 
Commission earlier this week- 

Instead, the Commission has 
agreed to suspend until the end 
of October ther monetary com- 
pensatory amounts which act as 
a subsidy on eggs shipped to 
Britain from other parts of the 
Community.: The subsidy is now 
worth 1.713p a dozen and would 
have been Increased Boon because 
of further erosion in the value of 
sterling. 

The MCA’s are designed to 
alleviate the effects of intra- 
Co mmunitv currency fluctua- 
tions and maintain the semblance 


of a Common Market. In farm 
' products. 

At the same time, the Com- 
mission has decided roughly to 
double the. export restitution 
(subsidy! on eggs shipped to 
selected third -market countries, 
notably in the Middle East 

The .cut in the MCA's should 
go some way towards easing the 
pressure on U.K. egg prices 
arising from imports which have 
been accounting for about .2$ per 
cent, of total supplies in recent 
weeks. But with a steep rise in 
U.K domestic production as 
much to blame for egg pro- 
ducers' difficulties as imports, it 
is unlikely to solve their prob- 
lems overnight 

Although Continental egg 
exports to Britain will obviously 
become less profitable, the 
original EEC members will still 
enjoy the benefit of an accession 
compensatory subsidy on eggs of 
nearly 1.4p a' dozen, which Is not 
being suspended by the Com- 
mission. This comes under the 
original arrangements for 
aligning UJC farm prices with 


BRUSSELS, July 2. 

those of the original Six over a 
five-year transition period. . 

Brussels in general and Hr.. 
Pierre Lardinois, the Comipis- 
stoner for Agriculture, in 
particular, would be extremely 
loathe to go beyond these 
measures to help the British egg 
industry. This is one com- 
modity where the discipline of 
the free market is supposed to 
operate. Mr. Lardinois had said 
that the Commission might be 
prepared to give some measure 
of support but only providing 
the- Industry acts first to put Its 
own house In order. 

Our Commodities Staff writes: 
Egg traders io Britain feel that 
the EEC move will only margin- 
ally affect the quantities of eggs 
coming to the U.K Had the 
accession compensatory payments 
been suspended as well, the U.K 
producers would have been much 
happier as French' exporters 
would have lost about 3p a dozen. 
This loss, phis the inducement, 
of Increased export subsidies to 
third countries, would have been i 
far more effective in diverting 
supplies to other markets, 
traders claim. i 


Capital taxation threatens food 


N.Z. to ban 
whale products 
, imports 

WELLINGTON, July 2. 

£ NEW ZEALAND plans to ban 
T , i imports of whale products 
.’because it is concerned about 
- . the depletion of world stacks. 
- : Minister of Overseas Trade Mr; 

> Joseph Walding says in a state- 
ment released to-day. 

>. The ban covers whole whales. 
. ' s'. dead or alive, meat and edible 
„ c-v 1 offals of whales, whale 

. . » bone, ambergris, whale oil, whale 

jfat. sperm oil and trfn oil and- 
. C\~- spermaceti, the statement says. 

New Zealand imported 
... SNZ20.000-wnrth of whale pro- 

?= . ducts in 1974. 

&. Renter 

. — BRAZIL COTTON 

WASHINGTON. July 2. 
v US. AGRICULTURE Department 

P + t sources in Sao Paulo estimate the 

i 5 (j 1974-75 Brazilian cotton -crop at 
' 515.WK) tonnes— 150.000 tonnes 
from ihe north-east and 
» sr *»>»*, 335.000 tonnes from South Brazil. 


BY PETER BULLEN 

TWO WARNINGS about the 
effects of Government bapital 
taxation plans on food supplies 
and prices were given yesterday. 

A National Farmers’ Union 
delegation told the House of 
Commons Select Committee on 
Wealth .Tax that there were signs 
of investment in farming con- 
tracting Instead of expanding. 
The consequences for food prices 
was dear, the NFU said. 

And in a separate statement, 
warning that Britain was head- 
ing for "milk rationing or the 
importation of supplies to meet 
Increased demand, the -Royal 
Association of British Dairy 
Farmers said only those living 


in a fool’s paradise could expect 
home. producers to increase milk 
supplies at a loss, against a back- 
ground of penal proposals for 
Capital Transfer Tax, Wealth 
Tax and the Community Land 
Bill. 

Mr. David Gemmill, RABDF 
president, said the decline in 
tbe dairy industry was 60 serious 
there was a distinct possibility 
that milk distributors would be 
unable to meet consumers' de- 
mand without Imported supplies 
by the end of the year 

As evidence of .the decline, 
he pointed to the fact that 22 
producers ■ * were quitting the 
industry every day; 20,000 dairy 


Sugar crop prospects 


THIS YEAR’S West German 
sugar beet harvest should be a 
record 19.3m. to 19.7m. tonnes 
(16.76m. tonnes; in 1974) due to 
expansion of the crop area, the 
Agriculture Ministry said. 

. It said its 1975 forecast was 
based on weather data to erid- 
Msv and provisional crop area 
estimates— up some 1ST per cent, 
above last year’s 369,000 hectares. 
Yields were likely to show little 
change. V-, 


BONN. July ‘2. 

In Manila, meanwhile. Philip- 
pines sugar quota administrator, 
Jose Unsori, said he expected out- 
put to fall by 100.000 tonnes to 
around 2.6m. tonnes this year. 

And in Durban, it is reported 
that the South African 1975/76 
sugar crop is still only expected 
ro be an “ average ” crop of some 
1.9m. tonnes, according to Sugar 
Association general manager, Mr. 
P. Sale. 

Reuter 


animals were sent for slaughter 
each week; fewer replacement 
animals were being bred, and 
the amount of milk sold off 
farms was at Its lowest for four 1 
years. 

Mr. Richard Butler, NFU 
deputy president, who led a 
delegation from •'<the NFU of 
England and Wales and Scotland 
to the Select -Committee on the 
Wealth Tax, said the proposed 
tax could cost agriculture £100m. 
on top of the £100m. that Capital 
Transfer Tax might withdraw 
each year. .Capital Gains Tax 
and Development Land Tax 
would make further inroads on 
farming's resources. 

Such withdrawals of essential 
capital — about 70 per cent, of 
all the funds for farm invest- 
ment was internally generated 
by the farm business — would 
remove any meaning from the 
Government’s current call for 
expansion of home food produc- 
tion and would further erode the 
-industry's confidence. 

In the conclusion to its written 
evidence to the committee on the 
effects of a Wealth Tax on 
200.000 U.K farmers and 
growers, the NFU says Wealth 
Tax has to be seen in the context 
of a total taxation burden which 
js already far too high. 1 


Steep rise 
in cocoa 
prices 

By Richard Moeney 

COCOA FUTURES prices 
soared above £500 a tonne for 
the first time in over two 
months on the London termi- 
nal market yesterday. The 
^September position dosed 
"£36.75 higher on the day, at 
£507.75 a tonne, and has now 
gained £55 since the end of 
. last week. 

Dealers attributed the rise 
chiefly to the latest Gill and 
Duff us cocoa market report, 
published yesterday. "'Though 
GUI and Dnffus raised its 
estimate of the enrrent season’s 
cocoa surplus slightly, it noted 
that -much of the extra cocoa 
-was stiU in producing conn- 
tries. This seems to have 

enroaraged traders to reassess 
their view of the Fonda mental 
short.> term supply/ demand 
situation. 

Expectations that sizeable 
quantities of poor quality 
-cocoa, which will no longer be 
tenderable under the new con- 
tract taking effect from 
. December, would he “damped" 
on the Sentember position also 
seems, to have been revie w ed. 
The. “signs of consistent 
demand for nearby cocoa " 
noted in the report have led 
inauv dealers to believe that 
much of this cocoa may. after 
all. have be**»i retained *he 
holder* aealn«t the w»«il>ili*v 
of "bort-term delays In 
.arrivals. 

Chile signs 
iron ore pact 

NEW DELHI, July 2 
CHILE TODAY became the 
fourth nation to sign an agree- 
ment to set up an association of 
iron' ore exporting countries. 

* Chilean ambassador, Sr. 
Augugto Marambia, signed tbe 
agreement here on behalf of his 
Government Tlie proposal 
approved at an 11-nation meeting 
in Geneva in April, has already 
been ratified by Algeria. 
Venezuela and Mauritania. 

The association, which would 
aim to secure better prices for 
iron ore exports from member- 
nations and also to provide a 
forum for exchange of views 
between importers and exporters, 
is to come into being 30 days 
after tbe agreement Is signed by 
seven countries. 

Other countries to approve the 
setting up of the Association in 
principle at Geneva were 
Australia, Brazil, India, Peru. 
Sierra Leone, Sweden and 
Tunisia. 

Reuter 


BARBADOS SUGAR 


Export levy dubbed 
a ‘death wish’ 


THE BARBADOS Sugar Pro- 
ducers' Association has pro- 
tested at the decision of the 
Barbados Government to deduct 
a further amount, by way of an 
export levy on sales of sugar 
abroad. In addition to tbe exist- 
ing levy of $Bds.40 (£8-33) per 

ton of sugar produced. 

The formula for this export 
levy is on a progressive scale and 
calls for 10 per cent of the gross 

receipts tin sugar sold at between 
£150 and £199 a ton, 30 per cent 
on sales in the price range £ 200 - 
£350 a ton, and 50 per cent on 
sales at over £351. 

The Prime Minister, Mr. Errol 
Barrow, who is also Finance 
Minister, said in a broadcast 
announcing the levy plan that he 
was not making a budgetary 
statement, but merely announc- 
ing " good tidings.” 

. But the Barbados Sugar 
Industry Review, journal of the 
producers' association, said; “ He 
did not state for whom the sugar 
levies, on which the buoyancy of 
tbe economy was thus predicted, 
was good tidings. For those 
whose revenue from sugar was, 
by bis proposals,, ruthlessly 
reduced. It might be interpreted 
as a death wish. 


Decline 


“Tbe sugar Industry has in 
the past five years soffered a 
serious — it might reasonably be 
termed a catastrophic — decline 
in production. The -negotiated 
prices under the Commonwealth 
Sugar Agreement, on which most 
of the sugar produced was sold, 


BY TONY COZIER 

were insufficient except in most 
favoured areas to defray expen- 
diture. This leaves the industry 
with a heavy backlog of debt in 
1974 when the average price for 
sugar was S539.39 (£112.37). 

Many cane growers were un- 
able to pay off the accumulated 
debts, especially since the sugar 
levies were increased in 1974 
from $13.20 (£2.75) to $40 (£8.33) 
on all sugar produced. 

“The Association stated that, 
in conversations with the 
financial officers of the Govern- 
ment, it was made clear that it 

did not dispute the reasonable- 
ness of 'a special levy provided 
that the Government . realised 
that the industry also needed a 
massive injection of capital for 
overdue improvements in the 
manufacturing and cane harvest- 
ing sectors. It also pointed out 
that improvements in areas 
where the majority of the sugar 
workers lived should be one of 
the priorities. 

“It was therefore a bitter diy 
appointment.” tbe Review states, 
“to find nothing has been set 
aside for factory improvements 
and the renewal of equipment, 
and that loans to agriculture for 
mechanisation, diversification and 
farm incentivos were limited tn 
S4m. (£833.000). In contrast. 
Slflm. (£2. 17m.) was allocated ’o 
the National Housing Corpora- 
tion and tbe Barbados Workers* 
Union for mortgage finance and 
to the latter at better interest 
rates than tbose exacted from the 
producers of sugar. 

“ Moreover, it is doubtful 
whether agricultural workers 
who have contributed much to 


the generation of these funds 
will benefit from the mortgage 
loans. The Association con- 
siders that the need for a . tri- 
partite discussion is an urgent 
necessity if the harmonious 
collaboration between Govern-' 
meat, cane growers and sugar 
workers is to be maintained.” 

Retrogressive 

*' The levy, as structured, 
leaves the industry with a 
diminishing return, with certain 
price increases, and can only be. 
considered as retrogressive. 

“ Workers in the industry,- 
whether as owners, managerial 
staff or sugar workers, may feel- 
that it is hardly just that this; 
single industry should be askedl 
to bear the whole burden of the- 
national deficit while other in- 
dustries — the manufacturing 
sector and the tourist industry 
are specifically mentioned in the. 
statement — have enjoyed a good 
year. 

” Finally, the Association feela 
that, having done its best to 
create a climate of good indusr 
trial relations, it has a direct 
interest in ensuring that the just 
claims of those who have borne 
the burden and the deprivations 
of the adverse years, including 
1975. are adequately recognised 
and that they are not further 
discouraged. j 

“Make no mistake about the 
prevalent feeling: there is dis- 
couragement and a fear that the 
industry may go the wav of those 
in Antigua. Puerto Rico and 
other Caribbean Islands.” 


Sharp rise in wool shipping charges 


WOOL FREIGHT rates from 
Australia to -Europe would rise 
by 25 per cent, from September 
1 and a further 25 per cent, from 
September 1. 1976, a spokesman 
for the Australian Council of 
Wool Buyers said. 

A 14 per cent, increase, to 
apply from September 1 this 
year, had already been negoti- 
ated with the Australia to 
Europe Shipping Conference, 
but the Conference had asked 
for an increase on this level to 
cover rising costs, he said. 

The rises were recently nego- 
tiated in Monaco between the 
Conference and tbe Council of 
Wool Buyers, the Australian 
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Wool Corporation, the .Australian 
Wool Growers and Graziers 
Council. Interlaine and the 
British Wool Confederation. 

In Wellington, meanwhile, it 
has been announced by the New 
Zealand Wool Marketing Cor- 
poration and Ihe New Zealand 
European Shipping .Association 
that wool and sheepskin freight 
rates from New Zealand to 
Europe will rise by 32 per cent, 
from October 1 and by a further 
8 per cent on present rates from 
April 1, 1976. The increase is 
on top of existing basic rates and 
currency and bunker surcharges. 

Although the agreement will 
run for three years, rates will be 


PRICE CHANGES 

Prices per ton unless otherwise staled 


SYDNEY. July 2. . 
reviewed annually and there 1 is 
provision for quarterly currency 
adjustments. 

New Zealand Wool Board chair- 
man Mr. John Clarke told a 
federated farmers meeting that 
the new agreement meant the 
price of greasy wool would rise 
to 14.22 NZ cents a kilo on 
October 1 and to 15.1 cents next 
April 1, from the current 10.77 
cents. 

The increases would add 
SNZSm. to the industry’s freight 
bill, bringing it to $32m. next 
season. 

Reuter 
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Cocoa up 
sharply on 
speculation 
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Tilbury paid 36-o fJ.o. for July. 
Miscellaneous chartering Included 15.009 
long tons scrap from Savannah to BLbao 
at 3180.000 fJ.o. for July. A cargo of 
sugar was fixed from Bangkok to 
Colombo ai 51050 rxo. for July. 
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Bahia spot 53 nom. <521. July 50.70 
(48.291, Sept. 45.70 (43.70). Dec. 44.25, 
March 44.56, May 44.96, July 45.00, Sepu 
45 J 0 . Sales 1JB31. 

CulTee— Spot Samos No. 4 unq. (samel) 
Caotombian Mams una. isamet. “C“ 
Contract: July 5l.7b-5l.83 i 52.50l. Sept. 
53 50-53 70 ( 54.43), Nov. 54.2354.50. Dec. 
54.80. March 55.35-53.40. May 55,80-5530, 
July 55 .W-i 5 .fl 5 Sales 38. 

M Gr®nuttKlMtan , "!**i 5 I f 2 ** Cwper-July 56.20 (55.40). August 56.40 

.pg ‘E LtoSoMK-Ll i t::::::|£i46 sS'iSS^ *“"■ ^ 58 - 30 

Per tray l i i 

Potatoes Grains I (46.00). Oct. 

Celery— Barley BBC £38.5 i £50.25 2^ '' •i 45 ’' 


£175 

"III! £450 

1 t 

■ : 

[S225 

!””!!!'.l£146 


Nnrember... 460.0-60.5 - _ W3-S7J ^ raUy ^< 3 , The dosing Per 12 to 34 2.60-3.50. Was— Perj potmd H.i n ^«Futurw!!.’!!!^56.'45 i+d!4 :£5a!05 t !:,, 8 !’ 7 r 2l 10 i? J ? 7 

*S£Si tSS?. however, was steady. G CxarmicmS 0 -«- 0 « 7 i. Broad ««w»-Per » lbs 0 M. Mrjk- | | On. W-lMUO. Dec. 51A0 bid. Sales: 


£ £ £. 

C«h 336-7 U-.B7H 38741 4-1.73 

3 months . 317.5-B 1— .3 317.5-B +.75 

S’taent....; 387 J+lJfi! - 

PnauWeet 1 - | -3Bl a -B 

• Cents per pound. 1 0n previous 
unofficial cine, i SM per ptcuL 


Marco.'. 461.5-62.0 —1.75 462.0-59.0 

Mac 462.5-64.0 — 0-78 465.0 

July 463.5-65.0 — 1 J54B4J^63J^ 

Sales: 542 ( 886 ' lots Of 5 tonnes. 
Lares: published ICO indicator prices. 
TUS. rents a pound. Columbian Mdd 
Arabic** 71.56 (76.75),- O-Jicr Mild 

Arablcas 53 50 (same). Unwashed 


CaffiJ flowers— Per 12 0.90.1.(». Miisl+ ' Prencb No.3 Am.£55.5 Lq .6 £58.5 
rooms— Per pound 0£54)50. Cahhagoa— fi i Yp ) Pi 1 n css s 


— SSL 1, : r.x. I.... Per ba&„Prtm<* 0 90. Marrows— Per each 

r . Pref - i Tw 5^2; y *! 8 . 1 MJ 0 . '.Strawberries— Per 4-poimd 0.08- 


■Per 1 pound 0 10 . 


6.A. Xelimv PUnrj£65i 

Wheat I j 

No. 1 Bed Spring! 1 ! 

Xo.KHard Winter) t : 


£ per too 

Aug 144 .3544 -SO' 146.28-8 .00 I140J041.N 


°- 3M -* r TNnata “ assssss j Ph 1 

—Per 12 lbs --3Q. BnftLiiih Milling ....i£57 |._ l£53 


ArabtSi sTntM fSST 88.30 iaS5.. ^ug 46.2M-00 I14BJ041.M TTTTTp 

Robust as 48.50 (same). Dally average Oeu- — M0.llUO.2gl45.«.B.M I45.0B-07.00 Jt-IAE 


Geld— July 365J# nf7.no I. August 
JB6.30 flGS. 101 . Sept. 167.60. Oct. lffiJO. 

t Dec. 171.60. Feb. 174J0. April 177.10, June 

(£65.75 173.911. ‘August 1*2.60, Oct. 165.66. Sales: 

I ; im 

— r 158 GroasewMl— Spot 133.D nom. (same'. 

1 July 134.0 bid 1 134.0). Oct- 138.0-139.0 


80JT • 86.64 J. 


Oct..’"!!! 140.UUO.85ll4ais6.A50 1145.00-17.00 JUlt Cow* Shipment. fv):£599. 5 1 + 57£ £551.B 1 136.01. Dec 1 39. 0-140 0. ‘Man* 138.0-143.0. 

Dec 13r^a3fljo;i42.06.aj5 Il40.im-35.01l LONDON— Quiet. Bangladesh White r ^ m Ta h S ” ,pt W £ 807 . 78 + 50 . 75 £458.73 HO.O-145.0, July 130.0 bid. Oct 139.0 


SILVER 


ARABICA CONTRACT (tn order buyer. March.. 


grade July-Aug.-Scpt. £200. 


Coffee .Shipment icjj 
fucuieatfepL. (Ulbja 


Sllrer was fixed S£p an ounce lower 
for spot delivery in the London buHlon 
market yrswrdar. at 20B.4D. U.S. cent, 
etjnhralrnis of the fixing prtcea were: 
spot 453 . 8 c., down 4.5c.; three-tncnih 
463.7c.. down 3-1 c.: cia-manih 47B.Sc.. 
dawn 3 Or.: and 13-month 4fir5c„ down 
3.7c. Business wag moderate. The root 
price opened at 306-lOTp 1453 S4563C.). 
and after various fiuctuaiunis touched a 
day’s high of 30S.KC07.8p (4S5.0-4573C.) 
in the aiieraoon. before falling bock 10 
S6S.4-C06.4d < 452454c.), and then dosing 
at the earlier peak, compared with 305- 
38Gp (433 0-4553C.) on Tuesday. 


seller. salesi-August S3 «8-«3.«. IS: May m grade OKL A tong ton. 1^ 

OCL 63.B0-f3.08. 13; Dec. 63.1M3.50, nil; MnaKiM CALCUTTA— Steady. Indian July Ra.475. I no ex... 

Feb. 63^0-64.39. nil; April 63 5M4.50. juls Ogt ;;:: ^2«j.W.«A8|16fi.BB.a.afi 1188 . 00 - 81.68 « n*_*eaw. uuu ........... 54. 


-3. Z5, £443. 75 , 


Jm6 si 00-65.00. nil; August B4.0M5.2d, 
nil. Sales 31. 


fates: 3.4M.l^i tea ffiW johir^ Baie „ w Wi HubDer Ulo!31.7Bp UO.TI87.sp 

DTTDDCD granulated basis white sugar was £356 DUNDEE — Quiet. Prices c. and f. o.k. | 1 ™* EA3Lt ,, i JS&OO^ ■ ^99* 

RUBBER raamei a long ton for home trade and for Joty-Aiot. sUpmeuu BWB £ 261 . BWC H 6 Tol 3 

uarataron «. rh. rattan OGiCSO. a long im fSrnporL *194. BWD £187. Tossa: BTB £203. BTC Wooliora 64s ...WIo^LBOn ] 195p__ 

UNCHANGED openteg on the London ■ 7 " . , . fiBd. BTD £189. Calcutta goods easier. LK>vi>,(AImiaga&Juii£2,4C 


CALCUTTA— Steady. Indian July Rs.475. cent 54.05 54.2 

Dundee Dalsee July Rs.4S0 values. A Jute LJABWU irf) . £20Or t : 

bale of 400 lbs. Rubber kllo!31.76n +0.7E'27.5f 


bid. Dec. 133.0 hid. 

tLard— CMrago loose 37 traded <3S 
nom.i. NY drummed 43 nom. *41 mm.). 

ttHatie— Joly r75}-275( 1 273-274). Sent 
2521-253 i24Si-249it. Dec. 2391-2901. March 
247. May 252. 

’tPlaUnmn— July 152.79 asked (154.10). 


■mruiyren , .. . fh _ . £245 1 1 a long tan for export. £104. BWD £187. Tossa; BTB £203. BTC "wnoiw ...niOilson — |ianp Oct. 156.00 n57.7ti. Jan. 159.60. April 

JSS.-'CiSja! “ krt - oet 

iraaSro Print of 12 s ^ma 1 kilo (tarer. 1» kilos. BS.-Ste.^Su “Nominal, t S eller, t Unofficial dose. «£» 


Mua-paa ......|+oaa ttSIlver— Spot 453.6ft (43<1.0o>. Joly 

Nominal. T Seller, t Unofficial close. Aufi 1 J2 .b 455- ? 0 f- 1 ® 'll'' 


SILVER! Bullion 4- or. L.M.B. + or 
• per firing — J dose — 
troy r. pnrt» | 

Spot 206.4p -JJI j 206.6p [+0.56 

5 months 8U.Op -5.2 SlB.Mfc Ufl.85 

fi months Sl?.5p -5.7 — 

7 iMMUbt - — -I ZZO-Op +O.B 

Bmoinb* gfig .Bp I ~ ! — 

"XMB— Turnover 92 (138) IKS at 16.009 
am.* Morning: Three months 111.9, li.9. 
11.7, 115. 12.9. 12.1 Kerbs: Three 
months 312 J. 12.4, 119, 130. Afternoon: 
Throe months 211.3. 1L2, 11.3. 12.0. Kerbs: 
Three months 211A. 


APOLLO 

Edited by Denys Sutton 

The world’s 
leading magazine of 
Arts and Antiques 

Published Monthly price £l.25p 
ym Annual Subscription £16.00 (Inland) 

/. f A 7 Overseas Subscription £18.00 

- *5 USA Air Assisted $48 

frlj® Apollo Magazine. Bracken House. 10, Cannon Street. London, 

&if EC4P 4BY, T«l. 01-248 8000 

Nw.y' 


WOOL FUTURES 

LONDON— Market dull and featureless, 


-U ! 206.8p 1 + 0.86 
-5.2 I 21Z.C% t+B.55 

-a.r - 

.....j ZZO.Op i+O.E 


No. |Te«t«nJar’»| Prerimm ! Burinem - 

®^-S. I chwe ^y-tdow done WOOL FUTU] 

Aug.. — j E5.6D-3S.705ZfiO-85.7G i 5SJ0-35JW LONDON— Market rinO ami 

Sep. I 54.00 54JD35.4O-53.60 54.10JWJK) reports. 

Ocl,-Dc. 55.00-36,10 34 fi0-54.59 ■ 85fifr54.M ... . 

h n.Ma. E5fiMfiJ6?5.40-BMS 1 58J»-J5fi3 IPearafcr Uto) 

Ap-Jun. 5M6-57fiB«fi0-56.65 57.HWS^0 Aihvb1»u TeMereryr+ or 
Jy. Sept 57 . BD- 2 ?- 3 i' 57 J 5 - 57 J 5 • - Greasy w<-*l rWe — { 

Ort-DH S9. 70- 50.8MB JS^B. 80 1 58.50 -. r 

Jan.Mr. B9.WM8. IB 50. BBfiG.70 ■ 53.00 ' 


whtte-7.94. u aw— 7.19. ak«5» h £j sa ft ^-JS ; 

^Expor^Whhe-ofl » - SJ. period. Yarn and doth vgry SPJ^ S: g •** ^ 


COTTON 


UJS. cents a poandL d Bandadesb wtilie ■ Ao £5f 

“ C.“ j Unquoted. nSelln-s munatlan. ^j' 5 ? SiJ 1 - 
h August: k June- a Metric tans. - c “T^L 513 - Mar Slfiir 


LIVERPOOL COTTON— ^pot and Ship- a M JiS^^'Npv Ju 

menf safes amounted to IS tonnes, bruts- «o»«y-wune. w i\rjv.-jan- 

big the total for the week bo far to 

2^9 tonnes, F. W. Tanenull reports. Lack 

Of emerpris* permeated the market FINANCIAL TIME'S 

making buyers reluct ant to place forward T 1 M&& 

contracts. Only occasion ii interest wag jniy 2 | Joly I Month oro l'eer 

ah own fit special African and Middle i 

Eastern oualitfea. 158.37 156.42 1G2.B7 205 


5.7 | - 


Ap-Jun. 53fi&-59.£0 39. 15-53.20 — 


July 4534 M 5 . 0 J --1 Jt 

October ilfO.B-BBj)-— O.Bl 

December ... lM.MB.B 1 | 


COCOA 


Heavy commission house short cover- 
tug U pear portions pushed values 
sharply higher tt active conditions, 
during prices showing gains of between 
548 to £19 on (ho day. reports Gill rod 
Dttffas. - 


— Done 



JuTO 15.0-7.0 1 445.0 <6 17.-475 
September... |607. 5-08-0 +58-^810.-467 
December ... W. 0-4.5 +18.75495.0.71.0 
Match 494.0-5.0 1+1 Bfifi, 495.0-75.0 


May. 496.-500 1+lS.b 495.0 

J nlr > H _.,„.'4B7.- 500 1+18.9 80-0 

SepeembH-M.l500.0- 10.0 1+17.0 496J) 

Saie£ 5.^5 iLS74j lots of tonnes. 

lUeraatlewa Cocoa Asracmm' Prices: 
Dafly 401 (46217) 17.5. cents per pound: 
indKatur ifiuay avnraae 44.13 (44fi3). 
2&day Biterago 44-91 (45.M). 

FREIGHTS 

OIL TANKERS— UtOe new Inquiry but 
rat) or three fixtures of large tankers 
sbtmftuE no . touwnant impreifmept in 
recently established rates. Exxon took 


Sales: 126 (1S41 lots Of 15 t«Q£S. £***? WT " r^S'rSS'ir -i-;! ~ * 

Physical doriug prices fbwenl were “» rcfl — uinwe_t 

& s S,%y a “ “ mj * ,: JS? l?i±?S:!UjS - Sw*S 

^ October 178.6-;? ;)!— o j' — Win: 2M0fi kflOS withdrawn 34p; B-35fi 

GRABS S DeromNr - ISUWj! i - WIm 28.4p. Light COwa withdrawn 22fip. 

THE BALTIC— Fresh inquiry very slow Sales: nil (U> lots of 1JM Mlu. 1,0 ““ “ ffeped ‘ 
to develop for bnparied gralss and all SYDNEY GREASY (in order buyer. * 

Eecuons experienced lifdns conditions. H i> r . business)— July 243344.0. 244.0* 

Ufi. maize prices sLghtly easier, but ;u,0: Oa. 252.^50fi. Dec. IT XT (T’AMTIf ATlTTV" 

other Items showed liUle change. 2Slfifi4.j. 236.5-84.4: March 266.0-Ht.o. — : ■*»•* LUIttiuUJJH i 

Matte— No. 3 Yellow Amcncad/French May 260.Ml.fi. 2*2.040.0; July 26D.W2.fl, 

July 135.38. AUS. £59.fi0. SepL MOO On. 262.0«fi. Dee. 242JW2J. PYCRANfiF DFRATF 
trandupnem East Goast, Sooth African Sales 8L cALEullTuE UEDAlt 

White Detn AUg, »SS.M seCer Glasgow. . „ 

seller Glasgow meat/vegetables postponed again 

s s T K. , fd l dff , Sfi p ro 93s hong kong - 3* 

etouaerifi^ Wadigiarters heavy 42.0 tn 44.b. Ulster HOMG KONG Legislative Council 
%££ ££ hSisI &J5F1Z had ■*“ adjourned the debate 

price valuations. A-raragv s«ei*- quota. n" »>di* on the Proposed commodity ex- 

to 42.9. hWttr quatofaw+i el change. Government sources said- 

able July £S6 to £3A50 ~Bariey‘naqnoted.‘ 5 to^SLB Last THODtl) a Government 

‘*„rd\ b*i ti ?HS spokesman said the debate was 

tu A+TA> W be*. B cooler . Close. Sfjt tfnz, -UI n to ash- fn— . fn wnimo tn.riiv tint i 


FINANCIAL TIMES 

Jniy g j Joly I Month ago leorag. 

15B.3? i 156.48 15Z.87_ 2QS.B9 
(Base: July " 1 . 1 M 2 = 1 &» 

REUTER'S 

Joly 3 |July 1 jMonth'sgo- Year ago 

1069.4 1 072.6 j 10B5.9 1 1226.1 
(Base: Scot 18. 1931=100} 

DOW JONES 


7u1y Jniy jlUnmfa 
2 1 I ago 


Snot.... (267.541268. 11 ( 26B. 71 '354. 3 2 
Futn raw2q7.O7ia44.94!246.09:517fi4 
(Avsrage lB24e2S>28=10A) 


Hmd/j 


MOODY’S 

-pafTjjBn 


3pla Commtyi753.aj75a.9l 7Q7.4 826fi 
(Doc SL 1931=100) 


s Inlv-AHH JnJy 52fi 00 m. 

ijoiyiuiB bSoyabean Meal- July 121.70 (120.30). 

August 124 JO- 124.40 Sent. ISSfift- 

126.00. Oct, 127.06-127.50. Dee. 1M.WL‘’ 
~~~~l Jan. 382.00. March 13159-126.00. T 

re Soyabean Oil— July 22J5-22J0 (2L7a>;' 

■* Ainrust 2U 0 (50.631. SepL 20JS. Oct,' 

[hf up 16-50. Dee. 16.05. Jan. 18.75-19.79. March,' 

18.63. May lSJD-lSfiO, Jniy 19.40.18.45. 

205 69 August 1SJ5-1S.45. 

■grr- Sonar— Spot 13 .Bft isame). Sept. 13£5* 

“H 13.35 (13.4H. Oct. 13Jft-13.(e (13.25). JaiL. 

12fi5 nom.. March 12fi5. May 13.00.12.S5j- 

July 22.95-12.90. Sept 13.01-1285. Oct 

renragn 1296. Sales: «£37. 

Tln-3l5j|M70J0 asked (318.0OJffl.5O 

1EZ6.1 asked). 

00 ) *”WliMl— July 295-294 1 296- 7951. Sept- 

SKi-SK '3045-3941, Dec. 314+316, Man* 
3241-324. May 3271*27. 

____ HTNMPtG. July 2. ttRjB-JuIy 2I7e- 
rrienr bid. Ocl 2181 bid. Dec. 214 bid. Mar- 
ago 210 nom. _ 

-1 — cOats— July 162. Ocl 1484, Dec. I45f ? 

i;354.32 bid. May tmquoted. 

i:31734 SBartey— July 23B» bid, Oct. 213 asketL.' 

7 T> Dec. 2064 bid. May 213 twm. 

dFlaxsoed— July 797 bid. Oct 781 bid,': 
Nov. 7084 bid, Dec. 7404 bid. May 711 
bid. 

Knith Year Wheat— SCWRS 13fi per cenL protein-' 

ago ago content St Lawrence 4S2t .— 

All cents per pound ea-varebonse uni eta’ 

7 4 826 J otherwise stated. ’Cents per 60-lb busted ■ 

ex-warehousc. ^ 3‘s per troy ounce— 109- . 

oonce lots. t Chicago loose S‘s per' 

- . 160 Jhs — Dept of Ag. prices previous.. 


Myall 50 0 nm Medium »i u» 34-0. spokesnvan said the debate was grimsby fish— S upply fair, demand *’* B to b. nYi 

SwSOfi » ®A Imported from New expected to resume to-day, but ■■■* Pricea per atone at ship's side, 

S 5 ' SSs. saw D ,s gjL* ,, ijS"tr Si ft w £ uJd now hBp £ en lflter “ ss M nSSu al LSS ^ SSmX 

Pffl m* 1S1S 1 p *' l{! Eiwllt'h. under 100 Itrs 27.8 to 32-0. • ,a ^' t ^ B SO 1110 ®* said. mwlltnn £2.«. imall^.M. Larse plaice »?;?' . 5^?. ,nd nU ? 81 *, 

SSS; 80 ' n££ r «*-iw to m-o. 120-188 tbs 27.8 to in the last Council session, un- £LStt - medium aw. smatj £LKnTsitinn«i °SL r ®T "■* 9txt: 

-''gr-mV-SS- St. «. »»« ' “ “ official connciO S mSEbA tTcBSi BSElP2aZ3?& ^ ® ?SSS 

Bt^toeas- Sepc. iOJ&S&Jto. Sov. 3S23- MEAT ’ 1aM F£ do ' not ho!d Government POSi-'eo&il.S^ £1A},i:i - 60 - I4 - M - Kcd5 burtiel cx^-arehcrase. 5.000 bushel lows*. 

5«-60. Jro. March 62 a#-6ZJ3. prices at market! on July lions, voiced their opposition Tn . L ' Cents per 2+ lb btiahel. 1 Cents per <5-lb~ 

M*y 83J&S3 50. 2; U.Ke-Otrie OpB per Ura ewt. * bushel ex-warehotxse. 5.M0 bmbel 

EBt DAILY IMPORT LEVIES and f-UD; £****?»** m CpPH*-PWHwl«3: July and Any. d Cents per S41b bnsheTex-wa^iomt.- 

ptremntns eHectree July 3 Ua order f-2.6»; Pi as U22 per aeJ. w. (tO.O^. Reuter 923s per umne c-Lf. North Euro ports. l.OOWrashel lots. - 
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STOCK EXCHANGE REPORT 


Gilts good again but equities fade in late dealings 

ACCOUNT DEALING DATES Quite a good . overall demand Interim results, while C. E. Heath Wimpcy advanced 12 to lisp, of their overseas earnings poten- International 3 firmer « j Wp. 

developed with a considerable pat on 10 to 21 Op. while Rugby Portland, Tip, and tiaL Decca w A added H at 193p Halma ended 1 up at 17p, alter 

aiDount of attention being directed . Continuing firm in response to R - Costata. 195p, -put on 6 apiece. and Ever Ready 8 at 73p. Up, and SattJiffe SpcaJmittlJ 

Dealings (tens Dealings Day t „ t he long end of the market the wbiskyprice increase, DfetU- Marchwiel rose 9 to S6p as did After a day of wild fluctuations, flrt0 “L-* t ^ foUoitrtog Jieir 
Jua.18 Jnn.26 Jon. 27 July 8 where closing gains ranged to i. rose 6 more to 143p. after Job * “f "A" to U>*' Also leading Engineermgs closed 

Jan- 30 July 10 July 11 July 22 The absence of a long "tap" 144p for a three-dav gain of 13, wanted were MP Kent, 4 better mixed. Following on from Tues- advanced 14 t»162p and Johnson 

July 14 July 24 July 25 Ang. 5 stock Played an important part to Currently in receipt of a bid from at - day's, sharp advance, prices Matthey 15 to 285P. 

■ - Me. tim* « nk* »i» the days .rise in this area, Whitbread. Long John Inter. After touching ; 27Qp, ICI dosed ventured higher from the start. The better tone apparent in 

from "jo « SSS da? Mediums recorded gams extending national gained 8 to 2S3p to come 4 better 0D the day at 2$7p. tut selling developed as the day the Motor- leaders on Tuesday- 

to *, while short-dated- issues ]n, e the terms offered. Associated “A" improved 4 to progressed. Hawker Siddeley. widened yesterday to take m 
British Funds remained in good ended at the best with rises to 5 Breweries made further progress 44p in Television. Contractors. survived the reaction to close 12 secondary issues. Turner filanur 

heart following the Govern- despite faltering after .the 0 f 4 ^ better at. 254p, while Vickers factoring, 5Qp, and Associated 

mem’s proposed anti-inflation currency reserve figure®. Charrington, 95p, and Arthur StOTCS erratic hardened 3 to l2Tp, after l3lp. Engineering, Slip, gained 4 and 

measures, hut equity markets Small Institutional selling of in- Guinness, il4p. In restricted mar- ’ .'and Tube Investments, afterS respectively. Dunlop were op 

managed only to consolidate the vestment currency in a market fcets, yaux hardened 7 to 2B2p as ^ter .extremes of 20Sp and touching 273p, - finished only a to 54p at one stage, but reacted 

previous day's sharp gains after lacking support caused the pre- did J. W. Cameron to I12p the 198 P- 5Iarbs And' Spencer closed penny dearer at 257p. GKN, how- late to close unalter ed jtm balance 

making a fresh show of strength mium to drop back further to 93' unaltered at the overnight level ever, recorded a loss of 4 on the at 51p, Lucas Industries, how- 

=_ • i - -• - - — - of 200p. “Gussies " “A” were day at 234p, after touching- 252p. ever, held » fresh gain or * «*■ 

finally 3 easier at iflflp, after 16Sp. John Brown lost 8 to 52p. The 108p, white Rolls-Royce improved 

but Debenhams ended 2 better at trend of second-liners was much 3 to 81p. York Trailer were also 

B4p and British Home Stores 3 firmer. Blackwood Hodge gained 3 to. the good at SOp, while firm 

• higher at 308p after 3I2o. UDS 13 to 136p and Acrow A" Garages were represented by 

were un changed at Up, after 9lp. hardened 6- to ap. Fonowtag Lex, up H at 12p. • 

£S A WS?*-S a JSRT3J?5Srt«5 

sMMysi* ss 1 la’Mwssff's BCH*. « l “ o " 1 ' 

'Mlf profits statement while 3^^ at 92 p. Resold gave up aaSed 

of^werejeen m Wartag and 2 t0 lS8p< after 135p, op^.the 


in U10 earlier dealings. British per cent, before picking, up to 
Funds extended Tuesday's gains e rtd a net 3J points lower at 95i 
by up to i in the course of a per cent Yesterday’s SE conver- 
reasonably good business and the sfon factor was 0.6117 tOJ995). 
Government Securities index 
added 0.63 more to 5853 for a Banks dip late 
two-day rise of 1.07. r 

Leading Industrial® passed an After Tuesday's buoyancy, 
extremely volatile session. Fur- prices of the big four Banks ba- 
ther bear dosing during the early proved further at the start of 
morning saw the leaders again business yesterday. Sellers, bow- 
moving quickly ahead, but subse- ever, caused wild fluctuations and 
quent institutional soiling then ihe closing trend was easier for 
prompted an almost equally choice- Lloyds were the major 
quick retreat. The afternoon casualty, falling 13 to 213p, after 
S? ,,c SV u '*n almost identical and 330 p , while Barclays declined 5 to 
the FT 30-share index moved a70Pt after 2S0p. and Midland 
“E.. So were 3 cheaper at 250p. after 2«0p. 

rise J3STS S'afSr'Sg “,'J 

/"i* the resyu helped Standard end 



£&3m. 


rises 

GIfiow. 5Bp. Tantona. AOp, and results and proposed 
Combined English Stores. Tip. -rights” issue. 

Dealings were suspended yester- Tate and Lyle*- gave up 2 more 


S to . S8p. 
A” continued firmly; 
rising 3 further to 32p, while 
small- buying in a thin market 
A” 8 to the good 


FINANCIAL TIMES STOCK INDICES 
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T r CT _ — ~ , IHK ana ViJ up * umre - M-n 4 , e> o }n . 

(lfa™ at the compsmys 3 ^^^ an at 160P- Paper/Printings also con- Australian Resources added 3 at premium,. Also dampening sei 

reorganisation. Grattan Ware- were generally better where advance. ran ueean uu at «.«>*• _ Pt 


After Tuesday's good recovery Among Overseas Traders, S. to S16o per ounce. This left 
‘ t there was no men- and W. BerisfonJ moved ahead Pncc a » cents - below the level 
controls on com me r- s to 160p, while HarTisons and wnicn roe UA Treasury accap- 


put to ^ noint< an hour a ,,,c r c=-» “ ueipeu auuinani ana 

or 7« was roporiid ai r fhp Chartered, 473p, retrieve 10 of the latter awaiting further news from 

3 djeu - calcubUOn but in the P rerious ria ^ s loss of 13. Dfs- Elierman Line on the bid *ep. alter TSp,- recorded by Loekwoods, 5«p ana ££ ‘'renb“l^‘ th^ ChanoeHoFs O-osSe Id" "im proved 50 to 925p. bids for the 500.000 ounces of g. 

run-up toUic close this was trans- e)o ^ d * r 5!?£ ti “ ou « h P“ t siluaUon - Electrical leaders closed the day J. Bibby. 68p. ■ John Safasbury statraient. Property Great Northern closed a point it offered for auction l - 

formed into a net loss of 0.2 at with Gerrarf and National notable Buildings had another good day, mainly easier on profit-taking were fl " Bn Y.apmvr harder at lca d ere ^ed ftiSergroundb^ up at £46 on the results. Monday. The Gold Mines inc 

315J. The late turn-round mainly For a gain of JO to 2aop. Merchant sentiment being helped by evi- after earber flrmn«s; trading was 149p, after 132 P* f ^ n S?“* n !S fore priSlSlled over to terTLand HcUcoic and General were an lost U3 at S92.4. 

reflected the absence of any fresh tanks continued m firm vein: deuce that house-building is con- quite active. GEC awaiting to- cha irman s nwji Jrt ^tlre annua l Stood by the chair- o uSaSig dull f eaturt in other- * n .«» heavyweigbta, fc 

demand, although some scattered Slater Walker put on / to , op as tinning to recover and by the day's preHmmaryT^lt& finrehed meeting. Unfwd JJ*** 1 S?sSeTOentwatIi the full re- Sisefim Trusts, falling 7 to 40p ranged to Hi In West Drie at .. 

selling was seen. d ld .\nfony Gibbs to 4/p. Mercury omission of any reference to a penny off at 123p; after I29p, to ^Mp, while Rnwntree MacWo- p 0 it. advanced afresh to lSSn bilt « n news that the 4Sp a share and t to JUndfonleta at i 



The trend 
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m Golds v' 
Financials w 


levels 

9 ... _ . 

while the FT-Actuaries All-share Although closing well below the report interim figures shortly, 

index improved 3.3 per cent, more day’s best. Insurances managed to dosed 14 better at 286p, after _ _ 

10 138.99. There was a slight secure some reasonable gains. 290p. Gough Cooper moved up 7 Reyrolle Parsons ended a penny -dosing 4 up at 96p and Associated S“" " 65 o”"^ while *"mEPC “second British Assets rose GFSA £34 off at £371 and- Aa 

expansion in business— official “Royals ended fi i dearer at 288p, to 72p on the interim report, while firmer at 52p, after 53p. Philips’ S higher at 67p. ‘ 2 easier on the day at Ja to 149n and improvements of American 7 easier at 48Sp.- 

marking oMMSo comparing with after 294p„ while Eaqlc Star Red land, ahead of to-day’s results. Lamp lost 10 more to 730p, stiH Trust Houses Forte picked up 13 t0 14ap ’ - w - - -- ^ 

5-S12 on Tuesday — but the level hardened 4 to 117p. after. I24p. hardened 3 to 83 p. Magnet Joinery on investment premium in-4 more 
of trade still left much to be Sun Alliance, on the other hand, dosed unchanged at 113p r after fluences. Elsewhere, Ratal Elec- moved 

desired. ran hack from 398p to close tm- 123 p. following the results, whOe tronics moved ahead to 2S4p in a , ^ _ _ . _ • wnmmerBoiT “ A" rose 20 to 3S3p, '“XT', f in iw appointment with the fiill'vp; 

Gilt-edged stocks continued to altered on balance at 3S2p. ta trading news tras also reflected in thin market. before ending a net IlldnstL leaders mixed G^^pSlind E^tos 12 to 207p, tn^SJffl^thin^tradtog. SttS P™SbJ although tJteSvSenfv 

rose ^ Tuesday's strong recovery in and Hasleniere Estates 10 to 198p. ^ Commonwealth hardened 5 increased. 


y. at 180 p. Pfessey were- finally 2 u p B Gre^ce.Tliich -JST 14 ^ceuL 

et cheaper £t / lp, after dp, but tinned after 35 ip. .and English Property, of b. and G's share capital. Else- 

7 Revrolie Parsons ended a penny closing 4 up at %p and Associated ^p, while MEPC where Second Brftisli Assets rose 

F ArtP nicked tm finlrtied 2 easier on the day at 13 t0 i^p, and improvements of 

2 whSe P uS5«k? U4p, after 122p. Secondary issues, 8 were seen in Pbflip-m U, U 5p, Beers slipped 6 to 316p owing 

« * ? n 7p ;=,„ however, ' pushed ahead further and united British Securities, Cupe offerings. Selection It 

I. up o to lo4p. to ' end near . the day's best. ig0 p. ■ reflecting t.‘ 

rep pond to the Government's anti- Lloyds brokers, RrentnaU 'Beard Blockleys, 3np at~68p, andBett iz7up" at BSfTr 

inflationary package yesterday, rose S to flop ahead of to-day’s Bros* 4 better at 62p. , Geo. 74p, both partly on consi 


consideration 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint coopilation of The Financial Tines, The Institute ef Actuaries and The Facofty of Actuaries 
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E7 Shipping (12) 340.56 1*8.3 

ae . Miscellaneous (46) 1&6.51I + 51 


I 19.68 
1 1 

19.38! 

I I 

1 17.31 ' 
t 1 
! 16-69: 

‘ 24.74 


6.79 ( 7.58 . 7.57 i,HA09 108.94 U1JK) 113.68 
97.81 92.46 ; 95 .83 I 97 


7.68 t 7.93 1 7.82 


4.15 

5.44 


A71 

8.70 


8.71 

8.68 


7.50 6.16 ■ 6.15 


9inOil31Ji6 
: .6.6) 1 
91.10 117.40 
, , (22j4) 

00^6 193.08 802.64 207.59 151.68 261.61 
I ) ! flS3j4v , 

213.04 201.79 803.69 .205.45 '167.12 234.641 
I I i I I : flj/6. , 
.137.51 133.08 134.65 137.72 100,34- ,159.79 


Bi 


1 


81.25 1 7.84 ! 6.91 j 6.90 '100.42 96.12 

19.56 ' 8-65 ; 7.73 7.73 I 41.49 * 40-68 

i||.. 

23.83 - 7.42 ! 6.48 > 6.48 '102.28 ■ 99.72 


99.28 ^100.62 


41.50 

102Jffi 


138.52 +4.1 
149.19 +5.5 
169.29 +6.5 


148.89 +4.9 

I i 

127.49 j+6.1 
1131.87 ^-p 5.6 
80.80 +5.6 

i 

109.67 +2.7 

I 

137.68 +3.5 

181.68 +2-2 

) 

39.47 +2.4 
I 


20.54 ' 

7.11 j 

7.26 

j 7^4 . 

81.90 

. 78.78 

80.49 

80.14' 

6.21 j 

7J83 

! 7.82 

95JS4 

‘ 90.99 

92.97 

32.62 

83)3 • 

1 

4.48 

4.48 1 

124.64 122.68 

184^8 

164)4 

9.58 \ 

9.90 

! 9.83 | 

i 

4SJ7 

42^9 r 
[ 

43JS7 

\ 

15.31 ( 

8.27 j 

9.34 

} 950 

127.08 

1 i 

120^0 

■ 

123J5 

15.43 ' 

6.75 ! 

1122 

: it.22 ! 

141.67 

158.82 142.18 

13.30 

5.55 ; 

11.09 

1 11.09 

158^9 153.72 16554 

14.83 

7.43 ' 

10J35 

: 10 JOB 

140.42 

1 132.76 138.31 

14.18 

5.38 ; 

9.69 

! 9.65 

139 J)9 

■133J6 '136.77 ' 
| 1 

12.44 

5.02 ‘ 

11.71 


120.30 

113.22 115.77 

16.14 ’ 

7^5 1 

9JB 

(' 9J18 

124.82 

118.88 124.37 

26.40 

8.04 j 

5.56 

i 5JS6 

87.85 

82.72 

85>w| 

12.96 ( 

5.91 

| 

11.65 

1 11.58 

106.80 

100J98 

106.01 

25.62 

7.68 i 

i 

4.66 

i 4. * 

132.97 

123.15 124.28 

17.28 

1 

6.95 

8.61 

J 8.61 

187.60 177.81 ! 

177.58 

52.00i 

i 

«l 

4Ji7 

• 4.57 

1 

| 33 .S3 

37.90 5 

37.24 1 

20 95, 

5.39 ' 

634 

6.84 

168.46 

152.79 157.50 

16.96 

6.21 ' 

7.97 

; 7J»7 J 

| 81.84 

78.29 1 

aoj6 

23.45 l 

7.05 | 

6.48 

1 8-27 , 

335.01 

5183)4 331.08 

19.44 

1 

7.22 

9JS1 

■> 7.49 ( 

129.77 | 

1 

|124.74 j!2ft96 


41.87 

103.85 

82.81 

96.71 


. <2ft4» ' 
74.74 1X7.40 
! <6.61 i 
33-32 48.98: 
' i»/6l . 

83.43 121.76 

j ! 


51.78) 206.37 1S.70 
(6/1) I i4.'5.'73> in3/l2.'74i 
45.11- 233.84 I 44.27 
ffijZl -I <2.6/1 3V •ahtt'Wi 
74.74 388.33 | 71.48 
16,'ly ;(Wj 6T2 ) {12j12.7c> 
98.49:350.04 84.71 

(2/1) I (♦.■6/721 (25.-5:68) 
64.39. 202.67 : 64^9 
(2/1) { ra.-6 .-M) • (2/1/75) 
45.43 168.59 45.43 
(6/1) | (4,0.72) (6/1(75) 
20.11! 156.70 19.96 
(2jIi j (4,7.-681 (13/12/74) 
49.68: 177.41 1 49.65 
(6,1) (27-D.-73) ■ (8.1/78) 

J. 


78JZ 95.151 38.39 227.70 i 30.39 
' (6(6) ' (6(1) (21,-4)72) * (6; 1(75) 
92.51 106.34 44.281 267.41 , 42.05 
■ (8/8) i (6,1 1 (19,0/72) (12/12/74) 
124.12 146.90, 64.53 863^21 63.92 
: (23/4) • (61i i4-o/i2t : i 17/18/74 
. J S 91 ! 17D.80 ; ig.fll 

J 16/61 r6.ii , (&-1/75) 


38J36 


82.67 


•100.64 
114.03 
129XK) 
lOBJSa 
| 99.51 
.88L74 
11732 
71.64 

85.50 
115.60 
165.11 

37.28 

124.19 

88.51 
309.64 
111.59 


. 146.45J 61.98: 326.08 61.41 
! (dfii (6.1 1 1 16.-8/72) 03/12,74) 
;16333' 75.56 361JI7 ; 69.47 
, (6/ffi | (0/It |,aS.-n/(2)|f)3.-J2,74i 
176.43.'' 80.42 257 j 40 78.88 
| (0/6) t <6|b ‘<15/7,-72) kla, 12/74) 
158A4, 53.20 329.99 54.83 
| iZr/5> iB;l/ 1(12/12/72) (9/1/75) 
.156.571 62.03' 211.651 59.67 
i2-ii : (1(6,-7S. 

57.15) 2S5to8 
®ii (ifl/ana 
53.03, 260.29 
. (6/U 1-18/1/72) 

107.12, 45.46 135.69 

(20fit . \6(1) (26^4)72) 

152.94 52.63 204.39 

i2D|6) i fS/li ,16/8/73) 

145.07, 62.91 253.72 I 62.66 
, (Tim (S/1) .(17/0/68) ,(11/12/74) 
199.16 109.92 339.16 94.34 
(lO-ji ; (6/1) ■ .2/8/ 72) ii 15 .'6/62' 

.. 44.08. 20.92 135.72 '• 20.92 


>6/6i 
148.17- 
(4(6) I 
152.14. 
(6i6l 


'(11/12/74) 

54JIB 

lllll£;74 

95.08 

(6/l/7a) 

43.46 

(Silt75> 

53.63 

(6/1/15) 


I (.6,6) ; (8/1) 00/1/7(9 

j ; ! 

189.17. 73.14' 201 J2 
• ra.-6i . rad, /mi/esi 
104.78 46.34.246.06 
■ in,*) ra/1, i (i/a/72) 

,401.84,194.38 517.00 
I tkVJ) | <6/1 1 '(6/12/72) 
153.58, 60.39, 298^33 
(6.-P) I (B/li ! (2/5/72) 


(6/1/76) 


71.80 
01/12/741 

43JS4 

(2:1,75) 

90.80 
(20/S/S2) 

60.38 

16/1/75) 


29 INDUSTRIAL GROUP (4S6) 129.22 +4.1 , 17.84 6.40 ; 8.20 


8.06 1124.13 118^0 '121.43 [133.49 : 101.05 143.43! 

I ■ I I I I 10/Sl 


69.19, 220.17 i 59.01 
(6,11 . 0,6/72) ;(13/12/74) 


JO OILS (4) 


281.91 -0.8 , 28.101 5.38 , 4.11 , SMS S84J1 273.42 ,277.53 278.32 1191.66 296.47,105.63 431.66 1 87.23 

* ' ■ l . ) • i ) . • I I (4(S) l (ait '?33^(S9i (28/5,-62) 


31 


500 SHARE INDEX' 


|141.96y 


3.3 19.11. 6.24. 7.11, 6^9. |137.41 1 15 1.06 1 134.38 1 136^6 : 108.73 156.14 


<0,6/ 


s* FINANCIAL GROUP (IOO) 


1127.48 

+ 3.0 

- 

6.65 

- 


.125.71 .116.17 


123.34 

35 Bantu (fi) 

... 

146.43 -0.0 

35.37 

8.38 

587 

5.87 

147.72 155.54 ! 145.27 1 143.84 

34 Discount Houses (8) ... 

... 

144.79 

+ 3.3 

— 

8.29 

- 

- 

1*0.20 159.49 

139.88 

140.68 

53 Hire Purchase (5) 

... 

88.89 

+ 4.5 

28.08 

10.20 

4.73 

4JS4 

: 85.06 | 80.58 

82.02 

84.0? 

56 Insurance (Life) (9) ... 

... 

109.19 

+ 3.6 

"" 

8.26 

— 

- 

105.47 96.761 100. IS (101.461 

57 . Insurance (Composite) (7) 

3B Insurance (Brokers) (S) 



+ 3.9 









192.38 

+ 5.0 

10.58 

4.40 

14.06 

14.06 

185^2 176.62 

) 

77.59 j 74.54 

178.35 

186.91 j 

39 j Merchant Banks (18) ... 

... 

81.60 

+ 6J 


7.40 

— 

- 

77.05 

79.69 

40 Property (32) ... 

— 

178.09 

+ 8.1 

4.19 

3.42 

35.11 

54.76 

164.65 158.69 

165.67 

170.28 

4i Miscellaneous (5) 

... 

69.48 

+3.3 

14.36 

9.35 

10.15 

10-03 

67.27 66JS9 

68.28 

70.33 

42 Investment Trusts (50) 

... 

160.16 

+ 3.3 

3,17 

4.35 

51.54 

31454 

IB4J98 jl51 69 

153.91 

166.13 j 

4a ALL-SHARE INDEX (650) 


138.99 

+ 3.3 

’ ■ 

6.01 





COMMODITY GROUPS 
! (Not included in 500 or 

A USharc indices) 




i 



■ 

wm 

■ 

■ 

44 Rubbers (10) 

... 

*29.48 

+ 2.0 

14.04 

7.79 

8.92 

8 08 

414.38 407.65 Ul5.85 415^0 [, 

45 Teas (10) 


100.06 

- 

19.26 . 

9.66 

6.61 

6.11 



46 Coppers (3) 


407.19 

- 

48.23 

18.55 

ZJ37 

2.07 



47 ; Mining Finance (11) — 


134.92 

-0.7 

9.08 

3.93 

12.06 

12.02 


132.98 j 

48 Tins (S) 


98.97 

+ 0.8 

10.30 . 

8.38 

12.50 

10.74 

98.43 98.82 

99.81 

99.78 

49 Overseas Traders (13) 

... 

218.26 

+ 1.6 


4.13 

7.92 

7.90 

214.72 207.87 -209.16 .213.11 j 


63.491 S27.9S | 65.49 
16; 1> !(lS-a77) kE/12/74) 


(2Cv6) 


56.50, 241.41 i 5 5. SB 

;,=s-.i |B,1 < | (11/4/72) 1(13,12/74) 
127.70 177. ll| 62.56| 288.32 | 62.44 
!.««* ! tail ,(80/7/72/ ,(13/12/74) 
116.35-168.27. 84.15 ^3.13 81.40 

„ l.u* i isfimr po/izm) 

167.01 (134 39: 42.81] 433-72 I 58.83 
I 1 10/3, : (6/1) (4/6/72) jfll/ia/74) 

81.99 127.97| 44.881 1B4.46 , 44JB8 
(2/1) 1(15/3/12) (8/1/75) 

44.47! 1G0.76 1 4356 
(2/1) 1(21,-4/72) •.(13/12/79) 
68.96: 262.57 | 

(7/D yza-ia®, 

5 U!11 278.67 
(7/1) | (llSflSt 


71.96 123.90' 
1 isa-5) 1 
127.48 211.50; 
{ (%■&) , 
81.19 i 94A7I 
(7/3l 


77.89 


I (22/4) 


122.92 241.221 B8.19t 557.40 


(111) 1(9/11/75) 


75.78) 34.78; 305.15 
I (23/4) 


63.86 

(16IWU) 

31-21 

(7/J/7B) 

56.01 

1(20/4/66) 

33.28 


the miscellaneous Industrial ' ,, , 

leaders was taken a stage further Sliell react 
before prices boiled over to end 


to 170-p on. the chairman’s annual Platinums moved ahead owi 
statement. P & O Deferred, bow- to re n P^<* from \ - 

, -~a* ever, closed unaltered at 95p, Cope .with Pnigletersnist putti 

leaders reacted on profit- ^ on U to 235p. tydesburg toust 


Witt) ma in) v minor nor m/nii 1 n* j after 9Sn on u. \o oy-aenuurg lOUCt 

fttSw Hr 1 ® msssrA?^. S&flsLi-ajf js wnsfie-'SK* 


a fresh rise of S at 232p. after manaeed to close 2 Co art a olds turned . reactionary . 

240p. while Beecham were finally 1^,-- at 318p, but yesterday, cheapening S to 124p. iSSS? 

4 firmer at 282p, after 288p, and ^ell Trausuort finished 7 P down Tobacco leaders * fluctuated 

Bowater. 14S P , after 150p, ^ on bScT^t SlO^ aiter 321p wUdly. Supported up to 826p JgE^ 

Unflever, 3S4p, after 386p, both 2 ?£e iSSSr investment premium initially. Bats eased back to finish - 

better. Glaxo, however, finished , e f t its mark on Royal Dutch, only a net 2 harder at Slap Press we dqmgv Prone Mtolster. h,.- 

4 down on the day at 337p. after which ended i down at JOSi. comment on the results helped 

34«p. and Boots 2 easier at 205p. Biirmab were stiH a penny better Rothmans International pick up S 

after 2ISp. Rank "A "'lost an SthadayS 31p. after ^p, and a- penny to 23p. ^ 

early rise of 8 to end unaltered Ultramar 2 harder at 192p. after Rubbers dosed firmer for W ^ at 14^. WSridwi wre^ 

on the day at 142p. Elsewhere. 19 Up. 131 sew here, British Borneo choice after a small busings. &&*£ « 

Chubb and Son responded to tile advanced 10 to 154p and Inter- Guthrie edged forward 2 to 200p, at IlfiO wm me mv- 

profits expansion with a rise of national ODs Exploration gained after 202p. ’ ^p!1L2H?“2JS ! 

7- to L02p. while Granada “-A" still 4 more to 39p. while Oil Explore- „ _ ' *,£SS5f* fW " 

on the interim statement, added tlou put on 3 to 63p. Beny-GoIdS fall afresh wS 1( S 

6 more at 55p. The profits im- Wiggins were finally unaltered at . Botswana RST 6 b^mr at 100. 

pro vert ent and news teat talks 83pTafter S«p. WoodsMe-Bunuah Gold shares once again gave Tinsweremtie testedHsewher 
are expected to be resumed with strengthened 9 to SOp in Austra- ground as a result of a further MurcWson feU a further 4B ... 

Dentsply International left AD lian Oils, where Associated setback in the Investment currency flflOp. ... : , 


ACTIVE STOCKS 


Denomma- 

Of 

Closing 

Change 

1975 

1975 

Stock 

tion 

marks price (p) 

on day 

high 

low 

Bowater "New” 

Nil/Pd. 24 

~ 23}* 

+ 1} 

31* 

74* 

l Cl 

n 

23 

267 

. + 4 

302 

*1* 

Distillers 

SOp 

20 

143 

•+ S 

149 

■ 65* 

Commercial Union 

25p 

15 

155 

+ 2 

IB4 

•• 72 

Marks & Spencer 

25p 

15 

200 

— 

256 

. 95 

Metal Box 

£1 

15 

248 

+ 4 . 

305 

’ 117 

Boots 

25p 

14 

205 

. - 2 

276 

91 

Unilever 

25p 

14 

384 

+ 2 

408 

170 

GKN 

£1 

13 

234 

- 4 

277 

95 

Midland Bank ... 

£1 

•13 

250 

- 3 

305 

122 

Barclays Bank ... 

£1 

12 

270 

“ 5 

525 

112 

Beecham 

25p 

12 

282 

+ 4 

310 

116 

Hawker Siddeley 

£1 

12 

254 • 

ri-12 

338 

135 

Rank Org. “A” ... 

25p 

12 

142 

- — 

205 

78 

Tate & Lyle 

XL 

12 

. 225 

- 2 

279 

. «1 


The above list 0/ active stocks is based on the number of bargains 
recorded' yesterday in the Official Ust and tender Bute 163 Cl J (e). 
* Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES Charterhail Finance, National 
First Last Last For Westminster Bank warrants, 

Deal- Deal- Declare- Settle- Cavenham warrants, Land Seoul- 
Ings ings tion ment ties and Amalgamated Invest- 

Jun.24 July 7 Sept IS Sept 30 ment "Puts” were done in 
July S July 21 Oct 8 Oct 14 Amalgamated Investment and 
July 22 Aug. 4 Oct 16 Oct. 28 Courtaulds, while “doubles” 
Calls” were dealt in Boots, were arranged in Premier Oil 
Carless Capet Trf central, ICI, and GOtspor. 


Industrials 

. P. C«mentJ 

Asmoc Letonre-J 

Barrfays BankJ 

Be^ehara ] 

Boots Drug. 

Bow Men. „ — 
B \.T. ■ , 

BritiahX^-lsndJ 

Brldafa Oxjrxtnzi 

Bu rton ‘A *. ' 

C«urtaulds. 
Debenhroaa — I 

DlatJUera. 

Dunlop 

to Star — 

FIm National 

G.fLA. Treat..., 

Gen. AnAMnrtJ 
Gen. RlooLric-J 
Glaxo 



9 
80 
80 
88 - 
BO 
10 
5 
24 

66 7 

li4|l.CX. 7 

6 IlmrorEak 10 

9 (Legal AGcawwal 17 
6 S.Tvt(ii Bank... 30 

14.. Flflfc' 7 

11 r>lUnu' 8 

15 Uiarfcal5p'ncei 25 
6 Hid land Battle . 32 

16 NatTWenBanU 30 

SO PftODCd 16 

. 3 - Pleasey 10 

.‘7 Wrt tt 7 

16 UanJk One. ‘A 1 - 26 
14 Heed Infl — — 28 
40 


A 1 . 

Tube Tnr bse — 

[Unllerar 

Utd. Drapery _ 

ivi C i W nrj:_ 

•Wpolwotthi 

Property _ 
[Up. luuntwi.. 

lot. Europe 

LandSecttrities 

Town A Comm. 
Oils 

Brit. Petroleum 

Borma/i Oil 

|SheU 

Inieramar 


Mines 

Amar... 

WUPlnJ 

Gold. 

jDa Been Detl. 
;P. S. Geduld— 
|Groat Boulder J 
;RamptoaAteaa 
■'HamptunPropJ 

Kloof 1 

Lourfeo 

Lonuoe — 

Metals ExplorJ 

Poseidon 

Pros. *»teya_..i 
Rio T. Zma_.. 

Welfcoro ... 

|Weat Areas.. — I 
Western VW. 
(Zambia Copp 


50 

75 

28 

8 

25 

25 

360 

12 

15 

4 

140 

19 

65 
8 

. 55 
1275 
40 

66 
75 
15 
10 


NEW “HIGHS” AND 
“LOWS” FOR 1975 


The Mtowtafl aaeurittas [bombers . 
paren th eses) among Those owned hi the 
Snare Informa tto«T Sendee vastenfay 
Attataed mm -WBaa" m J rKaw" tor 
’975. . 

NEW HIGHS (27) 

BRITISH FUNDS (1). 

Electric ivc -1 974-77 

. INTERNATIONAL RANKS CD 
5PC stock 1977-62 8pc Stock 1«7S 

COMMONWEALTHS TO 
A ust- «pc 74-76 N. RMd. «pc *76411 

Jamaica 7pc '76-78 Nywatajd 60C '76-81 
Kenya 5oc *76-82 Tang- Pmc 7M1 
NJL GDC 1976+80 

AMERICANS tli 
Srosrokig Ferris . 

SEEKS Cl> 

Long John Mitt; 

CHEMICALS (1) 


Coates Bros. 


BLECridCALS ID 


Bacar elect 


ENGINEERING (21 
Coated Matols Permall 


INDUSTRIALS CD 
AD IntL SanvrS 


PROPERTY an 
An m. hw. a prop. GNsnt 


TRUSTS (4) 


dty A GrauecliuiUi 
Do. Com-. Ord- 


a tv of .Oxford 
East A West Inv. 


Gad DM |nv. 
LYdantXKV 


MINES (5) 

Pwaunp 


NEW LOWS a) 

. SHIPBUILSUS (It 
Horton* A WoW 


RISES AND FALLS 
YESTERDAY 


British Funds 

- Up Dawn Same 
■.St — 3 

Carpus. Dan and 

Fordgm Bands 

« 

i 

30 

Industrial* 

7W 

173 

799 

Financial ana Prop .„ 

3to 

ZB 

Z37 

mis 

M 

5 

13 

^Vantatianp 

7 


39 

KfllW 

27 

tt 

tt 

Recent issues 

33 

a 

29 

Totals 

xrn 

Z73 

JDS- 


34.76! 305. IS I 33.BB 

(10/1) 1(18/6(72) I/I 7/ 12/74) 


( 6 ( 8 ) 


73.45 246.79 j 71.63 
(6/1) 1(25/4/73) [(13/12/74) 


( 8 ( 8 )- 


62.16 228.181 «US 

(6/1) r (IfifKl 1(13/12/74) 


[FIXED INTEREST 


Wed.. July 2 


Imlex 

7*n. 


VirU 


TUn.Iay I Ur.n-iav 

July ; Juno ■ 
1 i 30 f 


Friday • Tlurra. | WpL ; Tuesday Monday Tear 
June 1 June • June June i June 1 ago 

27 [ . a i 2a • 24 • Ca '(approx.) 


,52543^281-66 555.37 84.68 

’ (Sa.-ei J (2/1) 1(25/7(751 .(£&?/») 
90.15 '100.60, 18.76, 181.47 I 59.72 
f34ifll , (10/1) ! iliafiZ) .(17110/74) 
361.81 |467.74-'374.43 J 667.78 ; 94.08 
-27.-OI ; (E2/[) (15/7/73) ^29/4/62) 
;41.a4| BO.aa 17530', 86.31 
'30.-3I ! (321) .188/4/63) :(30;9.74> 
75.90 ill4.4S; 5831 125.45 I 64.83 
; i5*) ; «1) mVB i(27.'&/71» 
— 1288^3, 47.37! 262.23 97.37 
I (to-bl I <£/!) ll3D /S;73l | (6,1/761 
’Since 


197(i 


Cum pilar Ion 


1 

Consols 2}% yield ... 

- 

14.48 

14.68 

14.89 ; 

14.66 1 

14.55 j 14.44 

14.64 

14.74 

15.25 

2 

20*yr. Govt Stocks (6) 

47.85 

.- 13.55 

47.16 

«6.74 j 

47.35 j 

47.82 ! 48.11 ' 

47.56 

47.32 

47.19 

5 

20*yr. Red. Deb. & Loans (15) 

*6.13 

:I9A5 

46.12 

46.02 ’ 

46-57 ; 

46.39 46.56 

46.08 

46.05 

44^9 

« 

Investment Trasis Prefs. (15) 

42.55 

15.98 

43.28 

42.15 ; 

42.18 j 

42^)1 ’ 42jOI , 

41.23 

.41.40 

.40.90 

5 

Com), and Indl. Prefs. (20) ... 

61 10 

15.42 

60.25 

59.71 • 

60.19 ' 

S9 61 ' 59.49 

58.87 

58.80 

56.20 

1 


Hiph . Loir Hipfa 


Low 


115.42 


53. 09f 38.27 
C0)S) l (3(1) 

50.6ft 37.01, 215. 




30^7 

(l'L‘75) 

37.01 


(21.3) (3/1) it-33.-l0.-65r ,5/1/76, 
46.67; 35J5i 114.41 ( 54.45 
ffijlj B*I» K*A*8S| 14/12/74) 
66.98 46J5, 1 14.95 47.67 


-Croop 
rreden 
l (Heavy! 

I (Genera)) 
Seirila 
Came* 
lamem 
Cm* 

us Financial 
facturiBB 


31 12 » 

u u-n 
3i u n 
u in 
it l to 
utn 

3L-u,n 
si.u 70 
N'U'*7 


Bin Value 
10*99 

law* 

uw 

1«L» 
Ili 73 
162.71 
U*J0 
UUi 
214.13 


Scciioo or Grew 
Fsad Retalll >9 
lasuraaGe Broker* 
Minute finance 
Ml Otber 


Rase Date 
M/22'« 
».UW 

29.12 67 
10V« 


Base Value 
U4U3 
*6.67 
IMJJQ 
uoja 


2 RedtwiaUtm yield. FT-Actnartae indices we 
calculated by End CumnofllcatJen* United (a 
"Jtotar af Um Eacbange T aleereyti Gmtn) *n an 
i EM ng timMev 


A ite rf ftta cBBst/twBt* or Ae r‘T-Aa 

now available rrom the PubUrtm. 

the FhtandU T(m«k Bracken Hsase, Cannot Street, 
Landae, ECO* 49Y, price 13p. By laiud mi Ik 
Commonwealth Up. Fareion Z2p. 

COHSTmiEHT CHANGES: Herbert. (AffraQ 
fMadrinu and Other Tuh) and Caravan laMreaUnoBl 
mnory art DWribeury) have bees rejdaufl «y 
K Sfcw art Stead art SmRat "*"• {TaxtOac). 


MONEY MARKET 


Free credit supply 


*"“* if*??®*?? s I”ffl l l ua dajr * Government disbursements against the previous- 93-64 per 
bending Kate 1 0% - were greater than revenue trans- cent, the three-manth at 9U-9* 

(Since May 2, 1975) fers to the Exchequer, and there - per cent, -against 94j-9f per cent, 

Day-tfrday credit was in free was a fall to the note circulation, and the one-year at u-101 per 
supply in me London money mar- but the market faced, on the cent, against llAr-lOK per cent 
^JCSteitlay. and the authorities other hand, a net take-up of Discount houses paid S-S* per 
mii , a I"^L of Treasury Treasury bills, and the monetary cent, for secured call loans in yfc 1 

hiiis to banks aud Discount bouses, authorities held maturing local earlier part, but found later 

£ ^ ft “ f ds - fio^rmnent bQls. balances at W-7i per cent In the 

es> aortjle ™ fixed-period iaterest toter-bank market, overnight loans, 
tt anted posable that banks car- rates tended to soften, with the were to a range of 8-IOper cent 
ried on a surplus Banks, had one-month sterling certificate Rates in the table below 

brought over a surplus from Tues- yield ending at 9HJ per cenL, nominal in some cases. 


arei 


Jnlv 2 

1916 

Sterling j 

C«rt)lc»t«t, lnttttsnli 
of deposits | 

last • 

Auili.jrttj 

(lopasit* 

Local Aath. 
negotiant 
bonds' 

Finance 

bouse 

deposit 

Company 

depodta 

Disounm 

market 

depgoita 

Tmnrry 

bills 

Hanlr 
bills f 

OvertilRtit 

2 darn notice 
tfdijrs ic 

7 dt)t nentee 

Oo+raAnih. 

Twii mootlK.. 

Three months 

Sis months. .. 

Mne muntbi. 

Onejtsr — .... 
Two .T**TS 

»«4-9»8 

s ^' 

loifl-ia 

.“StJSt 

)12ia-llig 

5-10 

i ue 
m 

10A-105< 

6J*^4 

81,^3* 

8Ji-9 

9l» -Sis. 

97«-10 

iiTg-Tai# 

13 

lOisOls 

lOi^.gs* 

10!4-9t| 

inz-ii 

1134-11V 

125».HS 4 

10-104 
ftJj.iOia 
9^4 -10 ia 
10i«-10l4 

7-9 

6-8ia 

85,9 . 

878-9 

IKS 

= 

9ft-9* 

9i^«i3 

Oja 

91b-9A 

1ft tola 


BASE LENDING 
RATES ;; 

AFI International ...... Vi\ ; 

Allied Irish Banks Ltd. 4£<> 
Anglo-Portoguese Bank 10 V ; 
Henry Anabacher ...... KHl- 

Banco de Bilbao ......... 819 1 

Banco de Jerez 

Bank of Cyprus $10 ^ 

Banque da- Rhone SA. 10 ^~-- 

Barclays Bank 9i5- 

Barnett Christie Ltd.... U 
Bremar Holdings Lti IOI3 3 
Brit. Bank of Mid. East 81% , 

I Brown Shipley 104V.„ 

Cayzer, Bo water Co. Ltd. 10J9 

Cedar Holdings 10 

1 Charterhouse Japhet ... 101' 

C. E. Coates :: ....; 10* 

Consolidated Credits... 12.? 
Continental Trade Bk. 8i?. 
Co-operative Bank — * Si?. . 

Copleys Bank Hi? 

Corinthian Securities... 8*1-: 

Credit Lyonnais S||. - 

G. R. Dawes — .. 



First London Secs. ... 8Jfc- ._ 
Antony Gibbs — ...... 10 v* . 

Goode Durrant Trust... 10 \ ^ 
Greyhound Guaranty... 8iu- 

Grindlays Bank 10 1 l ' 

Guinness Mahon 10ih-. . 

■ Hamfaros -Bank — &!*; 1 - 

Haw tin & Partners ... lS. r 
Hill Samuel - ... — — 510 

C. Hoare & Co tf. 

Julian S. Hodge 10iP 

Industrial Bank of Scot 8i'„ 

Jacobs, Kroll HE 

Keyser Ullmaim — 10JK? 1 

Kinghurst Securities ... L2 j 
K n owsley A Co. Ltd.... lit'. 

Lloyds Bank 9SJ> 

London & European ... Ur : 
London Mercantile ... 

Midland Bank 9* 

»r Samuel Montagu 91 

■ Morgan Grenfell »i 

National Westminster 9) 
Northern ’Comm. Trust 10? 
Norwich General Trust 10 

Portman Guaranty 11 

P. S. Refson & Co 9: 

Possminster Acrept'cs. 9, 

-Royal Trust of Canada 10 
Schlesinger Limited ... 10 

E. S. Schwab H 

Security Trust Co. Ltd. 11 

Shetfley Trust 11 

Standard & Chartered 9 
Sterling Credit ......... 12 

Stewart Salmon tc Co. 9 

Thames Guaranty 11 

Trade Development Bk. 9 
- Twentieth Century Bk. 11 
United Bank of Kuwait I 
Wallace Brothers Bank If 
Whiteaway Laidlaw ... If 
Williams and Glyn’s ... f 

Yorkshire Bank J 

Bjtemb+r s of the AccepUnR 8 

CftmnuHe*, 

7-May denosks «r.. x^nrott 4 
WH. 

May drotwifs an nrn of £18 * 

Rrter w*j. no fa £23.909 H* 
over £2s.ooo 71%. 

Hermit Base Raft* 5}^. 

Demand deposit 7i\. 


[Ftsatcadol 

bale# 


LG. INDEX 
GOLD 163f-166i 


fivn 

10-11 

la-it 
104,-1114 I 


CORAL INDEX. 
Close 311-315 


rarp 1 ^ Jfef*? 1 " 1 * 5 **”* * 0 *' aoucK athCTs Mfofl dais’ fir'd. • Lona-terta local anihortw tnmaaee! 

T3IC nn llll n aUr tt&rt IHK 134-131 PC CcnL. four roars 13^-J4i per rent.; Bve fiurg 141.1 Ji nw twit ,b Bank MR PnfA*‘ tn 

M ' 11 lin-mw 18 mai bonk bills 9l3]g49 per com.; and /or ftmrauoufc trade hills 

“r.l 1 . isr ADWRSUnato selltae cates for nn<sm«nh TreaBoiT UUi, 24 Sm per cent.; iwa.niMih ^ 


two-moath K-Bbi6 per cent : Onae-I 
' per cent.: art three-. 


IKS oae ' rnon,il h4nk wns «■»» !«■ «m-= swo-wwrM8 

Ftamot & ti W u oer oe ? L: two-nunth H-W per cent.; and three-m^ah'SHfli per ceil 

K Pj””*. H pm?w A rtwaaBon n 10* per gent, from Mas 1. acariag Bank ft«nsit 

wTiM m/dtoSl'i ESs S?cSy® Brtta «« tato, for Jenfiiw. « per «ol Trtawv toll*: 


Ratos 

Averase 


INSURANCE B 
RATES 

|t Atlantic Assurance •• 
Cannon Assurance 

|t Address ahiprti under lastfi 
Prapwtr Band ' table. 



































iJr^' 


<D 



' T * mes Thursday July 3 1975 


s*jg*c 


UT HORISED UNIT THUS 


AJmciu Aihhliftot Ltd - <«»*> Brown SMpiey ft Co. lidi? (xHci '. 

‘ - - - Mir * Brewu Shipley & Co. Lid. Ui .'d 

*■ am-ZKPH.'B BrwnSJiiplry 11363 ML3J .... | 630 

n A% *w *» 

,«uau.-OTo a »J *§ 7 JK Ctnnd* Life Unit Tst. Mnjprs. Ltd.? 

D< ^2 Fn? M Hi*fc S,IWUw Bar. Hat* P.Bw 7781 W 

««&»! 'Sir?..' a-frjsaae*j- tsiipg 

aww^w-.ww-^w.k*) S£fS5:SiS:=:" - 33 HI IS 

— PS? aai *sa «■« CarUo1 Uaft Fd - w# w(o . 


01-2883960 
1+0.41 253 


GIbb» (Antony) unit T*. Mgs; LtcL ' 
23, Blamfield SL, EC2M 7NL 01-5884111 


Legal & General TyrnUU Fund? - 

_ — — — — . 18. Cioynjo Road, Bruin). 027232341 

SlrrJ'a • HJ'B 

Dealing nay *Tuei. tt^cd. . . Jiait wfaun|gioo day July 1C 


Abbey (fcu.TM plj S'-g :S.|j 

Allied Hambre Groap? (nUbj 
Hamtru H*?-, Hint™. Rmtvmi p™ 
01 S* 2Jttl W Bill cri .coy d&ftlibauja 


■CSllfa- 

GnnrlbA im.IM 
EmI * 1ml Drv. 

susasat 

HlKb llWOBM-^. - 


M7|f-L7| 

«6 -1.8 
27 0*3 +133 

ni ~ 7 fc cjiKunTnii iZZZB 5*1+0 zx 

52.4+2.0 SiJ jK^Sr-^OtSB--- Wt ' 2-a+S-S *4S 

44 2+14 l to CJ. Fd.3mr.Tft >WI .Q b 242 -M9JS 3 m 

f so +09 702 AegotlMf _Jfu S3 -S3 3-3 

1.5 -0 j 2.08 vfMCM on June li Met deSur* Jnne 18. 

7?5tf Hi IE Confederation Ponds' Mgt Ltd.? (») 

2§g -\* ;-2 “0 HrgcnfSL, W1H6AV. 01-4379040 

1/2S ?S Grwtiifuod — -m _ sm 

ios +0 8 487 Cosmopolitan Fond Managers. 

-Oil 2J8 47)3? Graham SL, BC2V7B2*. 01-000 iWO. 

123 q.. .71 6S7 Cosmopoln. CLh. FcLfZU I7.4f+0*f 3.91 

'insists?- “*!«» <*»* lamtaent M**- L* 

Fund M 2 • n . 7 rf »«■ G^MHd^tabuij <W»»4l 

Ar+tawov Inc. Fd. {So* 128.13 '"'."I Am Gw®* Growth {21.4 . 225| +05| 559 

a June 11 Sal sub. d,; Jut 16 The Crescent Griwpf (sHtt 
Barclnrs Unlnra Ud.? taXtf ^ 

'8SI-3M BOW 
UI+DJt 505 


Charterhouse Japhetf 

r ; y !. 1'MernoBler How. Kry. 

2m CJ.lclwnm 128.6 

lU Aecum.l’mta Eh 

r ii CJ.Incttw — [?fc.a 

g CJ. Kura. Fin jg* 


40.d 8.4 

+0.d 20 

m 

■ June 18. 


Gonrtt (Jebn).V 

77. Uvidon Wall, E.C.3. " 01-588MS0 

Hoc khldr.Jim.E0 ^,[1871 JIM i L7t 
Do. Accum. Unit — ll24J US 

Nest dealing star July 4. 
Gntrtian Royal Ex. Unit Hgrs. Ltd. 

Rural Enhance; EC3P3DN. 01-03B80U 

<ag)GurdhmTtt...|*8J KM| +2J| £28 

Bendenon Admlnistnlkm f 
XL AheUb Tri art. ECSNSHD. 01-SB83GS3 
S?W3Blrir • U4 6>fl+5i( 4.70 

yb)CapAecunL__ 
fbjKurcnMn. 

(b.'FwE^. 

iniFfnaeia t TO 

> Hi sh Tacoma 

line A Ancta 

siNtefe* 1 

ffiSS&lfc- 

Worirfu-idc Jane 

•Fir me exempt funds on 

BUI Samnd Unit TsL Mgrn.f (a) 


Lloyds Bk. Unit Td. Mngrs. XKLVfe) 

RegUtnn Dqx. The Cnusrwar. Goring-te-Sea 
■ Worthing. Sunes. 

LB First Inc. 


Do. (Accum.) 
13 Second Inn 
Da (Accum,' 
LB Th Inline 
DaiAecnnU 


01-8S138B 
37H +L7I 5JM 
46q+2J 5.94 
4Ll3+lil 3.9* 
.4AB+L5 3.9* 
MO +25 7±1 

if .8 72.3 +3J J2X 


45, Beech SL.SCSP8LX. 
(biflntirfi Trust — DM. 
W1 1 HIT. TraSL- — . ra.2 
G) DnU»Tnm_ K7 2 

(biCaniulTnuc fflS.1 

(blFlnancial Tat_ >72.9 


01-5348521 S' Sldrdia 
30.cajUeSL.tiHnSyarKh.EH2 — ■ 

Unlearn America™ WJ 


Do.AttK.Acc 57.4 

Do Aantloe 479 

Da Capital 50.4 

Do Rxcmit Tm 57 B 

D«1 biirralncotnc — US 

Do Financial-: M>-2 

Do 500 423 


Do. (kneral 

Do. Growth Afc._— 26 6 . 

Do Income TM 50.1 

•Dn. iMA'ns Tst 75.1 

1)0. RdCWery 23.6 

po.TruKeeFhnd.— 76.9 
£*,' nidwIdeTU-. 166 
Pores at June 3 > Next 
-Blat.lar.Fdlnc- 123 0 

•Do Accum.™ 125.7 

Prices at June 27. Fleet anti. 

Baring Brothers & Oh Ud.f (aMx) 

8t.LeadcnhnlSL.EJXa ' 01-3682830 



343 C rearret Growth 
5.W (Jes-igt^rnjirt.. 


DlscretiOB ary Unit Pond Maxtagen 
«J5 go maamflddSL.ECZH7.AU OX-6384485 

S BfflJSfcdM 33| ::::| IS 

Dniyton Unit Tst Managers Ltd. 

“ ^^ssaeTii 

cSy - i ■ a.« 

Income 32.4 «4.B+Ld 6.W 

Intern 4«5 . flij-dij 2-09 

Equits Secs. Ltd. W0>) ■ 

rS* 41, niahopagBle* BL3. - 016082851 


01-626 SOIL 
Z2A21 +5Jf 5L32 

2 Sj -ll 1J2 

i %Z31 3£ 

• 193 +la TJS 

■ 382 +17 5 Ah 

U-M+LOj 8.71. 

XnteLV (a) (g> 

IS, Christoph erStTMLECJ. .01-2477343 
laid. IttT- Fond _™|69.6 74.9*4 +13) 438 

Ionian Unit Tst. Mngmnt Ltd.9 
*4. Calcsun Sores, E.CA. 016385008 

Ionian Foreign*-—. [793 M M [ 338 

Iot!* Crowd?- _-Q o£o US. 3 I 4/99 

lanimlac. Fit— JfcAO . 725 12.45 

•Next dmilns Jn$lh. *»Jol|r 3. tJnly 24 

JascflC Securities Ltd.V fmiO 

2LLevcnSL.inmrttEHS8LH. 031-228 H2L 
Compoanctt —fl?.9 - ZLOj | 11*7 

j^S&SSB rp. - rid " 7 

Preference*™^ EE5 ‘ 2P« 1430 


M32t = m “Bd ic fiC35=3u‘- *n; 5T«9‘ 

N«t mu «WigT7.- r Equity -A Law Un. Tr. BLV f-Kb He) 

Bishopsgate Pwgressfre 9KgsaL Ce.f AmerstucaBxLHitt Wmnnhe. . 04M33377 

9. BUhopsgMo. EC2.' OKB86ffl0 Equhy*Lmr™™-.4445 «.g +2JJ 438 


9. BUhopsgKil E.C2. 

E rnr Pm* Jnu. 241159.7 u& 

. Ac 00+94.023.7 12 

F cKelnL Julyl—gOhr 11 

Aem. tits. July 1___PUA9^ IX 
Nert snbTSo *Jnlr 9 . 1 

Brandts Ltd.? - 
36 FmchuefcSU ECJl 
Brandta Cap ™.|UU * H| 
Da Aff im hie a 2 

OBruuSalnc— IlOOJJ iff 

No 1 sub. dap June 


.Fra»ilingt«i Unit JOgL Ltd.? 

5-7. IreUutd Yard, EC4B5BH? 010488871 

S^e^-=|SS f M 


ISUHCJI - <o -saovo friends' PiwdL Unit Tr. Mgref 

B?JS ‘ SJSI 1 J-S 7. Leadenhail Street, R.CJL 01-6S84511 

nRLJft^ a BaeaSu ss®l a 


Bridge Talisman Pd. Mgn.? faMc) G.T. Unit Managers Ltd.? 

Mi. Xincing Lane, EC3. . 01-6334931 lfl. SL Marrins-le-Grand EC3. 


BT Income IShO U7H ...... U 

BTCSniUj Inc 25J 2M -0.1 2.4 

HTCapiulAcc. 2121 -0.6 24 

BT EiemfS 77.0 W3| -2.0 t* 

BTInil luy.™..™ .. 12.7 U.d. 43 

♦hTInler'l .An U8 . E51 43 

Prices an June ILNal mb. Oar i vat 21 


HJ KfiSS 

249 G.T. Inc. Fd. Uc 
£2 G.T. L'.S. A Gen . 
4.82 G.T. Japan ti Gen 
Any QGLPcasjEULFd. 


01600 9461 
56.71 370 

B = s 

130 

128 

338 


G. A A. Un. Tst. HgxauLtd.? (a) 0U 
IRVleiEkRiLBnanwd <02771227300 
G.AA P33 ' 2131 +X0f 536 


tAccum UnluiW .... DA 2*.9l ™™ 11.47 

fo% Wlthdrswafif M3 - - ZL4 - 

Preference* _____ 20.1 • - 2L« \ 1420 

JAmni Umtartt _ OX 242] 14.88 

BSSSSS®S=K fflz- mb 

IntemaSondg! M3 21 « *0 2 229 

^ Mi is 

DeaL * Mon, *Tn«. trWod nUn, "FrL 

Key Fund Managers Ltd.V(aKg) 

25i MUk SL.BC2V8JE. . 016067078 

EfeyCopItal Fttad_ 1503 ffl3 +2.^ 426 

fcwDnwmeFantrr p72 5B2d +5ja 9.49 

KerP-LF. a3l+22l 4M 

Kleinwttt Benson Unit Managers? 

tO. Fenchmrh St. EC3L 02-6238000 

KJB.UnUFd.Lac._K2 5721. I 437 

4EB. IhiUFdJVc™ 133 63.9) | 437 

L & C Unit Trust Management lid.? 

The Stack Echsage. ECSN 1HP. 01-588 2800 
LL-CUnltTW |77J 8831 —.4 239 

Lawsen Securities IMfiaKg} 

03 George St, Etfinbmxh EH22JG. 032-2263011 

ScoURenurc«aE*™IM7 69.21 338 

i Accozn. Unite)* .i.KJ 71 D 338 

Gilt and Wsmatttt.BU 2U| ™_ L74 

High Yield- _^_fi5L3- 1553+03 1420 

f Accmn. Unllal— ™ U82|+05 1420 

American Ft* .EbjT 27.6J L45 

•Tumday i— Friday. JDatly. 


Lloyd's Life Unit Tst. Mngts. lid. 

726a,Gatehco*eRd,Arl*abiay. 83985041 

M Alma 

Prices at July 3. Next dealing July M 

London WaiLfUXg) 

1, Finsbury Son ire. EC2. 016065831 

Qtt'-al.FriariQ- fiO-5 +|-3 384 

14.1 +04 3.99 

369b +1 i 7.09 

264 +01 292 

17.9 +0J 

28.7 +0.W 4,77 


Financial Prtty 

W»c“Ss 

London Wall Ini 
Special SiU 

SBttgbRdd Units 

Manulife Management ZiiL? 

P.O.BnaSLSKnaosc. 04385001 

Growth Units <2&2 27i|.._| 473 

Mercury Fund Managers Ltd. ' 

30. Graham St. ECSPSEB. 01600*588 

JS?S!S5-A“4ip Sta:"i'iS 

Kere.lBLJnlE2 EfO 7fl.2j 33* 

Accm.Uts.Juy 2™ (M.S 70^ ,.....[ 33* 

Metro;. Exempt. Food Mngrs. Ltd. 

7260, Gatehouse Bd. A^lesbuxr. 02H59C 

MEFDlsL Units 1125.7 130 4 I 5J05 

VEFAcc, yaiU_™p543. 139.9| I 5J» 

Pries at Jane SSL N*wt dealing Joljr 24. 

Minster Fund Managers Ltd.? 

IGiutfrHse, Arthur Sl.EC.4, 016Z31090 

IX 

Morgan Grenfell Funds? 

S3. GL WlncbKr. SL, EC3P 2AX . 01-5884548 

iSSSf^ioril 2 “HiriJ 2S 

Next mb. day July 34. 

M & G Group? (xMcX*) 

Throe Qn«T8. TVrocr Hill, BCSH6BQ. 01-6284588 
See ein such Exchange Dealings. 
MAGGmcnl 0U.9 TZL9i£4lS[ 6.K 

544 


Mutual Unit Trust ManagersffaXg) ' 

4 Tokcnhnuc Bld£s.. ECi 01-8584005 

Mntoal See. Plus 136.1 38^ +1.41 528 

Mutual If*. Tst p55 48S +M 7J« 

■ HjH is 

National Provident Inv. Mngrs. Ltd.? 

48. Gnwdmreh SL, EC3P3HH - 016234200 

XPJ. Gtb.Un.TH _|363 39.fl-fi.4i A JO 

fiftSSffitoLfciJ ^35 *J0 

fSScSa^Sr^— 118.6 125fl J 15 

DUtfr. ttaltx— U84 125j| J 33 

-Prices at Jalri Next deallni Jufcr 16__ 

-Price* a* Jme 2S. Next dealing day July 3L 


National Westminster? (a) 
4LL0tfcbUy.EC2P2EP. 016378044 

aay”-gi *BSia “ 

NEL Trast. Managers Ltd. ?, Wit- 

HUME Court, DoririnR, Surr^. 58U 

Nhlattr- — . ■; 1*6.4 4BJS+L6I 427 

New Coart Fund Managers Ltd. 

71-80, Cutrinwa+JUL, Aj-lobtny. 0298 5941 

■g&gSZfcK 2S 

3tC.imaTOLM.-MJ ' 97J -OB 2.03 

N.C.SmLGs.Fd |S5.9 9 Lfl +33 422 

Norwich Union Insurance Group 

F.O. Box A Ncnrieh. \TU 3NG. ' 080322500 
NILGpiFd J12 |UL2 190J| -9Aj 731 


Oceanic Manafers? (aKz) 

36Ncnrich5L^C4, 

dOeenic Ezm'iX 



General:: .... 

Grooth Acctun. 

Growth Income 
High In ran 


01-831 8213 
I — J 192 
+1.3 447 
+0.9I 432 


SSUO.a 8.95 
19.* +0.6 5.46 
26IM +4J 3.U 


HAG General OL3.9 10.94+2 

(Accum. Units) H65.9 . 1679 +3 

Mi G Second. _HS.9 -115A4.+6 

(Accum. ttalt* 1 [147.9 156tf+fl. 

HAG Sfldtand __ DBA / . "g.W +L 

HawMim Vialtcl fill 1 ‘ '"110 0—1.9 


f Accum. Vnhsi ^ 147.9 *** 

UArGMldlnid— 784 < 
(Accum. Units: 111 1 1 

M&G Dividend U.7 >1 

(Accum. UnUs). 105.4 ^ >, 

H t G Special 797 1 

(Accum. UuiUi 93 

M & G Magnum 1790 

(Accum. Units i 705.7 


(Accum. Unitsi ZOSj Zlt 

HiTgPJ.TE «.D 49 2 

lAccum. Units) —.. 52-2 ~ 54 

H & G Compound .„ 6A2 - 27 

MACRMromyl—lfiZS 10B 
HAG Erita Yield.. 4Z.9 « 

tfEs3S5!±:S&- £ 

MUG European 42.4 45. 

M £ G Americro 35.1 .37. 

MfcG.MwPart—: 43J7 _ 46, 

If AG Fir East'll . .3& 

(Accum. L’nitej , **J *». 

HAG TVuotee BST v -.90 

(Accum HnHa) 1393 1*8. 

Cluuird July 2 K4 55. 

Ptura . Ec. June 30 . B;9 . 88: 

HAGCcdv. Grth— 441 46. 

MAGGouc.Iue. — 03 33. 

Clyde General 47.7 50. 

(Acpum- Unitri. ».4 ,63 

Clyde Ugh Inc. <7.9 50* 

( AceumJunits) — S6.4 70. 


f .9UU 8 82 
4+23 934 

3 +3.7 934 

9 +13 5.06 

95.9 +13 5*6 

1S6J +2.7 4.40 

216* +33 *.40 

m2» +0.4 356 

541 +64 338 
- 273 +0.6 3 M 


50 a +1.0 1130 

1067 +03 in 

453 +03 330 

37.4 -O B 2.09 

J. 463 -0.2 177 

. *363 -13 3.81 

J36J — XJi 3*1 
r -.KS +24 7.47 

1*8 7 +19 7.47 

55.4 *_.... 835 

883 632 

463 +03 U» 
333 +03 1233 
50* +0.9 6*8 
63X +U 6*8 

50*a +0 1223 
704 +8.7 1233 


ffnenui 

Racovery. 

Pearl Bbntag T. Mgn. Ltd. ?<aHz) 
114. Old Broad SLEC2PSYH. 016886494 
PAM Growth Pd [37.7 193] +9« 433 

Pc+rl Wafpi. TM . 263 2*3^ +131 4.7* 

(Aceum.tJmtaj 1303 D3J +D| 4.74 

PeUean Units Admin. Ltd.? (kHz) 
SLFUcirtaioSL, Han Chester. 061-2385888 
prilcaa Units 1503 S28j'+L3j ABB 

Perpetual Unit Trust Mngmt.? (a) 

42 Hart St, Hailey an Thames. - 0U128888 
PpebxHGttGth 187* 945} __J 441 

Piccadilly Unit T. Mgrs. Ltd.? (aKb> 

m. Copthall Arnue E.C2 016286905 

Extra tneesne. |2S 8 27.61 +031 10.60 

Income* Growth— P51 27 1] +0^ 3.70 

Portfolio Fund Managers Ltd.? 

10 Charterhouse So. EC1M 8JU. 01-251 0S44 
FmtMia Capital __ [353 31JhS _... [ 6.41 

Grooth wUhlnc 43 9 48*3 J 933 

Private Portfolio— 265 29 lH _..J 4*9 

_ ShenhyBWUo 53.6 5M —4 *30 


(c)PrndnL Unnt Tst. Mngrs.?(aHbl 

Hotborn Burs, ECLN2NH. 01-U99S22 

Proitential-. (79.0 84*(+4.^ 5*4 

Quitter Management Cd Ltd.? 

' The StL Exchange. EC2N1HP. 016004177 

Quadrant [38.1 9UJ | 5*6 

Reliance Unit Mgrs. Ltd.? 

Reliance Hat. Tnnbridg. Wells EL 0892 22371 
Opportunity Fd. J3L2 383! -. J *39 

Bend gitun Management Ltd.? 

Qiy-Gric Ha., Fbubucy Scu EC2. 01606 1006 

Bonn Secs. Fd 197.0 U0.0| 1 335 

Next nk djy^J-nly & 

Xthehld. & Lends. Mgrs. Ltd. (a) 

Nor Cron, SL SiritUn’s Lane. Ldn. E.CA. 

ScwCTU Eranp* QB4J) Olfl .1 2.66 

Prices Ob June 18. Not defiling July 1& 

Rowe & Pitman Management Ltd.? 

Oil-Gate Hu, Flnibuir Sq, £902. 01606 10C6 

Rowan InL Fi 164* 68*1 I 2,70 

Nen wbscnjaiin day July 7 - 

Royal Tst. Obu Fd. Mgrs. ttd. 

54, Jeranm Streri, S.W.L 016298253 

Capital Fund. Eg* gH 1 3*0 

lncomeFund .Ehl 59 3( | 810 

Prices a. June SLltadi desUns Jribr 15- 

SadiO' £ "Prosper Group (■){£) 

4.GL SLHelaifi, Lmdau. EC3. 01-5881717 

Dealings to 01-564 8800 
ErflUnc House, 63-73, Queen StreA 
Edlnburtt. Ea2 4NX. 031-828 7351 

Ebor Securities Limited? 

Universe! Grmnh J533 57 JJ +*41 ZJ9 

Capital Accum ZELd 4} < +1.4 4*4 

GmctoI Mi* +J-3 «.« 

405 +1.4 870 

57.4 +0J SW 

■ S.4 ..... 2.44 

Finmelal CT.8 314 +L4 4*3 

xSdict Grth.** ...... 78.9 823 ..... 150 

(xtSdeet Inc.** 712 74.4 — 6*0 

rtCommodity PnT3.p*33 174.71 5.94 

PrioeaaUiilyZiCezrnilLdarJulriL 

Save & Prosper Secs.? 

Capital 

Hn'eial Sec. Fd_ 

I n v crimro tTri. 

■ riEp'im GUuFd 
(riJasauGULFC 


Sebag Unit Tst. Manager* Ltd.? (a) Target Tst Mgrs. (Scotland) taKg) 

PQBcxSlL Brklbry. Hut, ELGA 01 '23« 5000 1R Athol Crescent, Ecfln. 3. tttt-S?8(BL‘3 

fsssa-Ei. .stai 8Mfc* *aaai « 

TjL Clyrur. Jn. 25_f4D3 42*j J 5.6S 

Secu rity Seie ctinn - Trades Union Unit Tst. BLmagcrs? 

Uu^M*Ttt ^ idu im Wood Street KC*. 01688011 

tS? JkQh^W 24 m! ^ 1M rrClTJulyl [33* . . J5fl 5.74 

Transatlantic and Gee. Secs. Co.? 

6160 New Loudon Rd. ChelmrionL 51651 


Stater Walker Tct. MgmL? 

asSJSK 4 "® l “oSS." 

Jeil Goul£Ccn Q44.9 155.8=4 -Si 

J«’i foe, Unit* K5 24^3 -f 

JCb'I New Umuc! __ Kj 26* -0. 

Ja«1 Prop &G«l _ [lflj 115J+8. 

Jcl Extra Inc. C5 9 273-0. 

Jes^Hltt Inc. EH* 223-0. 

J.L InLPnnd tl5 23M-0. 


Shder After Tst Sfgttd.* 


rw W(TsL 

Bukins Jt Fla_ 
Capital am 
Cap. Growth 

cSSS 

v «Fimot 

Domestic 
KxanptTsL 
Far Ea*t_ 
Fuum'l.TsL 

Gca. Fund 

Global Gith 

Growth. 

Hitt IDC 

HandrrdSecu.. 

lac. Unltx 

lumtarcGail 
Mln'ralsTtt- 
!*i*L Hl£b Inc 
n.a*Sttsi 

Plant 8 Gen. 
Ptfsnal Tst 

Proridau 

Scottish Tst 

Shield 

Status ChiM 

UnlvcmrBeeao 


Mxtaoal GroapV (iw 
35 Nonrich St. EC4 1) 1-331 8212 
Comm, Cmui— __ [32.7 35 J 


BortncsJiLafi 
(Aeram. Uaii&i. 
3arb. Euro. J a 25 
Bamne’uJuIy 

432 1 Accum. Units} 

4*8 Buk’ntm.Jtt.26 

8-03 {Accum. Units) 
2*7 OttcmeoJuc: 

4 JO 1' Accum. Ud1ui_ 
*®-2 Eadcrf.-ncrJuly 1 
13*8 Glmlnk-t 


nitsl.. 
_ .hcsterJiLZT* 
Uu.BFs*Jnir: 
tu Marl boro Jalyl 
579 (AMUHLUiiiiri 


■r T(f, 53 (AMiun-Uaiif),. 

■* +H j-S MeriineJuneSO 

■7 "fi-fi f S (Aecnm-Unlkt 

{J MoriinYdJuneSB. 

& M Is lASSfflEk 


MM 


US <Accmn Units} 

w iVn* rw-n 


ill 

iSi+o IS 

147.6 +U 515 

725 3,45 

814 345 

_».$ «« 

3Si = S3 

fflz: 

aF= Is 

6*3 5*1 

33| — 912 

Si ~ 1» 

50.5 527 


Not onolnMo to public pen oily. 


-0.4 S*B 
+0.4I 893 


|°g Trident Trusts? (a) (g> 

>-4g Schiesinger Tst. Mgn. Ltd. 

Hg 140,Saath SL, DarfciBB 

557 Performance - 

4.61 

|J§ IntL Growth 


General Unlla 


95u +051 2*1 
LZb +05| 2-20 
S3 +D.M 3.90 

«=a is 

757 -2.8 0*4 
Kl +l-jl AM 
39.! +la 7*6 
3LM +0 9.01 


Garlnd&Pbwer 
Inc. SecnndGa J 
NaL Consolidated 
Narional Unlt-DT 
Natnr ri Bes'rcal 




ftSTM 315 IndjGpwth 

{s flimnK= 

jaHj-M 4 92 

gj iJJ Tyndall Managers Ltd.? 

1971 751 18. CAnyugeRood. BriOoL 

92*|-22) 455 JnccjnelKs. July" " 

Do Acc.Jnlr2_ 

Capital Pis. JI.2 
Dn.Aec.JuJj'S- 
Exempt Dis.J nil 
-0.4 4.19 Da.Acc.JnU 

ns IS Sis*/;.' 11 
« -I* srari as 

7 f-g IntEamFdJl 
7.ta to* 


onoQBBM: 
+0AJ 4.98 
+0.5 lfl. S3 
+05 — 
31? 
—03 m. 
Nil 


OCRS 33241 

iSJUj ?-s 

■7.8 -0* 4^6 

112* -9* 926 

01* 4 63 

100* 4 63 

60.4 46i 

70* 41M. 

665 +0.4 4.36 

74* +D* 4G6 

184* +22 551 

187.4 +22 551 


49.71 -201 4.93 


Tyndall Nat. and Comm.? 

Inc-lhsJunc25 1 1032 U&Q 


Practical Invest Co. LbL?(zXe) 
Europe H&. VUL Tr. Centra EL.C16Er«803 

PnetlcalJuiyS 007.4 U6.9j-3.4l 3/a 

Accra, thru. P33L9 152.S} — 6.4| 3 A3 


Scetblts Securities Ltd.? 

SfiSI & 

40.7 +fl .4 4*7 

ScntSarea K.1 97.6X +LS 4*1 

Scotfands 2133 2228 +12 2-44 

Scot Income -.56* 38* +15 5.93 

A*ScoL Ex. Glh. 151* 159* 2*4 

em.Ex.YId. iSu 109-ln — ... 648 

Prices, at June 25. Next Mbav July a 

J. Henry Settreder Wagg ft Co. Ltd.? 

1*9, Cheapride. E.C2. 01-2428252 

Cap! tal June Z4 M.4 ' Ttftj — 

(Accum. Ihiital P8* 81 4[ . — 3^i 

1M.9M 8.7b 

131*1 .-... 8.76 

47jja +03 4.63 

594+LQ 4*3 

353d 275 

373 273 

IBS 448- 


Stewart Unit Tst. Managers Ltd. (a) SFflrtiHBr— MH }g;9 — | ¥Z 

45. Onuiotte Sq. Edlnburtt EH2 4HW. C^Dw. June 25Z! 5^2 93.i ZZ\ 414 

031-226 3271 DaAcc. June 25 |UL2 105*1 J 4.14 

StvmrC AmerScim pQwft 

sSTS* SK Fund ^ 1W TSB Unit Tst Managers Ltd.? <y> 

•Standadt 1832 9**! _....[ 455 2L Qian try Woy, Andcxer. BmU 028183183 

—Nert dentine JuV 9. Next ricfiuni July 2 (biTSB General R90 31. 0j +1.91 4.07 

lb) Da Accum.—— p3* 3611+21) 4*7 

. TSBScotii* me 573-6.? 3.02 

Stin AIHanee Fund Mngt Ltd. (biPa Accum. _ps* 57.8j+0.9| 302 

Sub Alliance Hse. Horsham. M03GI14L 

-Exempt Equity TtjUBJ. - 121*1 — I *77 Ulster Bank? fa) ■ 

7260, Gatttenae Rd. Aylesbury. 0298 5941 Waring Street Bell as*. X323S231 

TOw fttmUy Fd. [640 6851 +261 3.10 (b)UlslPr Gnnrlh_ (295 329) +1.1| 4*6 

•Price* cm June 2L Nert snh. aay J<ur O. 

»,■ j Mt_j. TMWauri 'unit Trust Acconst ft MgmL Ltd. 


(Ac ram. Unlla) 
General J ui}' 
(Accum. Unit 
Europe Jute 10. 
(Accum. Units) 
ijip’n’n Chty. Jn. 24 


The British Life OfBce Lid.? (a> GbA »■» ' ^ 

tteUnrc lb*. Tuabrid*o WeUs U.Q8B3 22271 ns— _jr_. _w 

BL British Life .07.7 3951 +Lfl 5L53 Cartmew Fnnd Manager*? 

BL Balanced* 27* 28.1 J-J 5l? 2. SL Mar> Axe. E5C3A8BP. 

BLCopUai* —285 302 J 5*5 British Ti +.m Iri 4 HS 

HLWldmid-.^ 255 31 _. 1 l5S HittfoiSSfmZftfcl 33 

■Prices an July 5T Nert dealing July 8 GWvecsnaTM— 125.9 53 


provincial Life Inv. Co. lid.? 
-222.BMwMate.ECJL- '• B14(7«53» 

ProHflcCWts (59* 65*1 I 2.78 

Htahlncnttw $21 665j 819 


■welO pl£8 . 12BM ..._.[ 5*} 
r tin- exempt fnnds only. 

Scottish Eqnltftle Fnd. Mgn. Ltd.? 

2B.S, Andrews Sq, Edinburgh. 0316089101 

Incmne Units [34* 36.4) — | 65 

Acctun. Units p42 36q — i 65 


Tat* et Consumer^. 1225 
Target Flcancial _ U75 
TarseLEquJty Q8 7 

TorzerGromh — 122.4 

Target iniL — pi 

DuiieUiv. Units — 066 

.Tag irtPrid p* 


iS GLWnlw.Orseas..f554 

wider Grth. Fnd. 

Tin Do. Accum 


4A7 Weler Growth Fund 

In Unit Tst. Acc. & Slgut. Ltd. 

SM 6*. Hlnclttg tine. ECS M3D.il 01623 4051 

C_S8 Income Units pg.Z 23-41 — ..{ 479 

14*9 Accum Units ^L3 24*) j 4.79 


British Trust 131.9 M5I+L21 4.55 

Hich InconwTBt T281 ** ._... 3220 

(TOvetsMsTM |25.9 53 -3i) 1*7 


INSURANCE, PROPERTY, BONDS 




EXHIBITIONS 

Tow’S 

Man. FffH*r lane. CCS. 24 Jww mriil 
liJ July 10-5. Closed Sunday. 


LEADERS AND LAGGARDS 

The ioJImviap wMe show* thn pcrcewaac chaotres* which have taken place since 
December 31 1974. .In the principal equity HdlleM of tte F.T.^Accnarics Share 
Indlco. it nlsa cantaiu the F.T. GoW Mine* Index, < 


in uranc* (Broken)' 

rofiirccxJns and CudnKttw 

Oil 

Cnecrtalumcnt had Catering ... 


... +147*6 Container Hoods (Non-DoraMO 


+1464* Groop 

+140JT Machine Tsois 


+ 9X59 
. . + 91.29 


Merchant Banks, lmulns K notes +U9*0 — Ei nlrt , 
Insurancs (life) +U7JI JT -10 " ““ 

Fv««l M anuf j ctari as +UU1 HoiesehoU Goods 

Ncwspepert nnd Publtshlap .... +10666 PtcMskn and I 

fnsiiranrc (Composite) +10643 MMt Purtbaso .. 

O+mic.-i** . . - .. .- +10659 Brewnrics .... 

EhBlnecrin* (GeBcrol) +H60S Ofllro EqoJpmeot 

Tip-: .1 t'.tmAs Group +XASJS Teds and Goroa 

Inn? «nico( Trusts +102.93 Froporty 

CwtWrrrtns (Heavy) +UOJt Tins 

Electncnli - ... +UL99 Otaeunt H oases . 

Vih+mtsl GriMp, - +JBL88 Tobacco 

■oHdlnp Marc riels +101.73 Stdppies 

AU-Khiri- )uj.x +19623 Mlntus had Fhiaaai 

SM Sh+rr indi-x +100*9 Rubbers 

HuitmIc, Radio end TV ..7— +1883* Teas 

Fond Retailing . + RJ4 Gold Minn* F.T. .. . 

Textiles + f7.T8 • Coppers 

thdosTrUl Croon .. i ... + 94.77 * Rerc e wtiae el 

Cuh+um+r cowl* <Dorafil+) Grp. + 9452 Juty X. X475 lam 


+127 - a Stores . + 89.19 

+U7^n Mo 1 ®" 1 wd DlctrHmtora + BJX 

+116U Win* and Spirits + 87^3 

+12JLW HeuseboU Good* — + 87J3 

+10666 Peckeptnu end Taper + K-99 

+10643 Hire Purchase + £3* 

+10639 Breweries - - — + 

+M60I OfUre Eqalpment f 

+105*3 Teds and China .:. + «■* 

+1*2.19 Preporty + 

+1SL99 Otaeunt HoOSM .. - - + 

+UL88 Tobacco + 

+101.73 Ship pins - + 

+19623 Mlntus hud FhiabCh + »•» 

+100*9 Rubber* + «•"* 

+10636 Teas t 

+ «LM Gold Mine* F.T. + »«• 

+. ire.iMiM . ... + T*0 


+ 9677 * Pcrcenctoo ebeuBOs based on Tuesday 

+ 9622 Jufy X. 1975 ludices. 


half travels. 


' VSetor Britain is the: way '.that • ' 
Piimv M i n isf ers. Prcsiden ts a n.d Kings-/ 
i ravel l t’a the way you can travel, toa ,• 
• Jvyst give its a call: We'll have, a -fine, 
'new fin i oiisine and a chauffeur ready 
for you, Allanady. In give. you the,,- /. ..- : 
shioothesi; rnost co irsinaTU ble.i ide 

possible. . - ' 

So:sit back, relay and fmd out how 

nhe other lialbavivejs. _ h 


The ehmaTebr drive service of Av:s Rent n Gar 

- - ■ 01*2623134 
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This service Is available to every Company dealt In or 
Stock Exchanges throughout the United Kingdom fori 
fee of £225 per annum far each secnzifr 
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Distribution & Storage 
Nationwide 
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red tell 


Abbey Road, 
Park Royal. 
London N.W.10. 
Tel: 01-965 0011 


The best place trom 
which to re ach any 
point on the 

circumference is 
the centre 




Caims loses 


Cabinet seat 
after row 


BY KEN RANDALL 


CANBERRA, July 2. 


THE AUSTRALIAN Deputy 
Prime Minister. Dr. Jim Cairns, 
was sacked from the Cabinet to- 
night because of his alleged 
involvement in unorthodox 
attempts to lap the international 
petrodollar markets. 

The Prime Minister. Mr. 
Gough Whitlam, took over Dr. 
Cairns' portfolio of Minister for 
Environment after dismissing 
him but. until a meeting of the 
Parliamentary Labour Party is 
organised. Dr. Cairns remains 
Deputy Prime Minister, even 
though without a Cabinet seat. 

Mr. Whitlam will probably call 
the party together next week to 
elect a new deputy and to fill 
the vacancy in the Ministry. Dr. 
Cairns made it clear to-night that 
he intended to use the meeting as 
a court of appeal against Mr. 
Whitlani's decision, but he would 
appear to have no chance of re- 
instatement 

It would create an extra- 
ordinary impasse if he did suc- 
ceed. probably Leading to Mr. 
Whitlam’s resignation. 

A month ago. the Prime 
Minister removed Dr. Cairns 


Burmah 

cancels 

tanker 

charters 


BY MARGARET REtO 



DR. JAMES CAIRNS 
Bitter protest. 


from the Treasury after the jp a t i rejected it because 1 
first revelations of fus loan deal- found it unacceptable/* 
ings and the new Treasurer. Mr. He added: “I do not intend 
Bill Hayden, is favourite to take t o resign from anv position I 
over the Deputy Prime Minister- hold because I answered the 
ship. . question in Parliament in the 

r clear and sincere belief that 

Letter what 1 said was true." 

„ . . , After receiving the letter, Mr. 

*°‘ day refused to whitlam had Dr. Cairns’ com- 
accept explanations from Dr. mission as a Minister withdrawn 
Canro on two matters: a letter b y Sir John Kerr, the Governor- 
tae allegedly sent to a Melbourne General. 

businessman, Mr. George Harris, Mr. Phillip Caims also flatly 
offering per cent, brokerage denied the allegations against 
fee on loan funds introduced to him. And in Melbourne. Mr. Eric 
the Government; and allegations Sear Cowls, a business associate, 
that Dr. Caims stepson Phillip, swore out ao affidavit support- 
wno is also on his staff, stood big the denial, 
to profit from loan negotiations After the sacking to-night. Dr. 
with a London businessman. Cairns issued a bitter statement 
Mr. Whitlam yesterday re- describing Mr. Whitlam’s action 
leased a copy of the letter, as extreme, arbitrary and unfair, 
adressed to Mr. Harris and “ No person or government can. 
apparently signed by Dr. Cairns, pretend to stand for the rights 
saying It appeared to he incon- of individuals and behave like 
sistent with a denial Dr. Cairns this," he said, 
made in Parliament of any com- The opposition leader, Mr. 
mission or brokerage offer to Malcolm Fraser, said that the 
anyone. Government had not been 

In a letter to the Prime Minis- cleansed bv Dr. Cairns’ dismissal 
ter to-day, Dr. Cairns said: “I Other Ministers bad been 
have no recollection at all of involved in loan negotiations of 
having signed the letter . . . similar kind and there must be 
and 1 have a clear recollection a full judicial inquiry. 


Unit Trust Managers’ 
tough line on Coats 


dividend decision 


BY MARGARET REID 


IN A FIRST limited step 
towards reducing .its major 
tanker problems,. Burmah Oil 
has negotiated the cancellation, 
for £20 dl, of charters on two 
very targe tankers from Japan 
Line, so producing a net cost 
saving estimated at some £47xn. 

The deal, concluded' against 
the background of the present 
world tanker slump, will 
relieve the company of future 
outgoings put at some £6 7m. 

Burmah, which at the end of 
last year received extensive 
Government backing for its 
borrowings to stave off a 
liquidity- crisis, . has experi- 
enced its worst problems on Its 
tanker side. A report prepared 
by Chase Manhattan Bank in 
April estimated that, at worst, 
its whole tanker fleet could 
involve Burmah in tosses, up to 
1982, of $75fira. (then equiva- 
lent to £317m. and now to 
£344m.). 

The effect of the present 
settlement will be to reduce 
this maximum potential loss by 
£6 7m. Under the settlement, 
Burmah will pay some £20m. 
in lien of future charter hire 
payments, plus about £4m. for 
various other charges incurred 
to date, which the company 
said yesterday would have been 
payable in any evenL 

It is understood that £L2m_ 
of the total payment t£8m. of 
the settlement money and the 
£4m. charges) will be paid im- 
mediately, and the other ElZm. 
over 18 months, with Interest 

It was added; yesterday that, 
having settled these charters, 
Burmah and Japan Line were 
looking into further areas of 
possible future co-operation. 
This appears to be a general 
assertion of mutual goodwill, 
rather than a foreshadowing 
of any currently prospective 
new deaL 

Of the £3L5m. loss Burmah 
Incurred on all its tankers last 
year, the two chartered from 
Japan Line accounted . far 
£&9m. The new chairman, Mr. 
Alastair- Down, said in May 
they co old represent a cash 
outflow of £14m. a year for the 
next four years. 

It was also announced yester- 
day that Burmah had completed 
the expected sale of its Edwin 
Cooper lubricant additives 
business to Ethyl Corporation 
of the UA for S46m. (£2lm.). 


NVT reports 


£7,4m. loss for 

first 20 months 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


THE URGENT NEED for a 
Government decision on the 
future of the motor -cycle in- 
dustry was underlined yesterday 
when Norton Villlers Triumph, 
set up with Government help in 
July, 1973, disclosed a £7.4m. loss 
in the first 20 months of opera- 
tion to last March 31. 

The deficit, according to the 
company's ’.second report and 
accounts, comprises £5"m. on 
trading activities and £1.7m. in 
respect of provisions against book 
values, taken over from the old 
BSA group, because of the more 
conservative stock valuations and 
a count mg practice now followed. 
The group turnover was £40.48m. 

The accounts are qualified by 
the NVT - auditors. • Binder 
Hamlyn Singleton Fabian, be- 
cause of a directors’ "special 
note" which warns that in the 
absence of Government finance 
an alternative plan would be re- 
quired to continue the company 
on a much-reduced scale and that 
in such an event “ substantial 
additional provisions, not in- 
cluded m the accounts, would 
be required lor losses which 
would be incurred in reducing 
the scale of activity." 

Mr. Denis Poore, chairman, 
recently revealed that losses 
were running, at the rate of £2m. 
a year, and yesterday NVT again 
warned the Government that an 
urgent decision is needed on the 
provision of extra investment— 
which it puts at £30m.-£40m.— 
needed the project is to be 
carried through successfully. 

Mr. Eric Varley, the Industry 
Secretary, is keeping the options 
open while waiting' for a special 
study ' of the industry com- 
missioned from consultants by 
his predecessor, Mr. Anthony 
Wedgwood Benn. The study is 
expected to be completed later 
this month. 


Redundancies 


NVT, meanwhile; is bolding 
back plans for short-time and 
possible redundancies, which it 
says are inevitable after the 
holidays at its two factories in 
Small Heath, Birmingham, and 
Wolverhampton. 

Since the holidays are only 
three weeks away it seems the 
company may have to implement 
these before Mr. Varley makes 
known his decision about future 
aid, and there is a danger of the 
industry running dowb rapidly. 

Mr. Varley will be under 
heavy pressure to limit further 
financial help, and the refusal 
of the Export Credit Guarantee 


Department to renew a £4m. line 

of export credit to NVT, which 
expired on June 30. or to move 
the facility from the normal com 
-mercial Section 1 to Section 
dealing with national interest, 
seen as a pointer. 

NVT pointed out yesterday 
that Mr. Varley had. asked all 
sides in the industry not to 
make irrevocable decisions, yet 
the ECGD, a Government de- 
partment. had done just. that by 
refusing to renew the cover. 

The decision to. do so was 
taken in the fight of NVTs 
failure to draw on the facility 
and to avoid it being used, to 
aggravate an already heavy stock 
position. 

NVT estimates it has '7,000 
10.000 machines stockpiled in 
America, . equivalent to about 
four months' normal sales— and 
perhaps almost a year's sales' at 
current demand, levels. 

In a written reply to a House- 
of Commons question yesterday 
from Mr. T. H. SkeeL the Con- 
servative MP for Bedford, about 
security of Government loans to 
NVT and whether any further 
aid was contemplated, Mr. 
Varley said assistance - took the 
form of investment of £4JJTm. 
in preference shares of* the com 
pany. In the event of a winding- 
up. these shares would have 
priority over others. 

The department' had guar an 
teed' up to £Sm. of loans by 
banks to the company for the 
purpose of financial exports. 
The security to be given for 
guaranteeing the loans was 
currently under discussion with 
the company. 

ECGD had also offered 
guarantees of up to £6m. to NVT 
for the purpose of financing ex- 
ports of motor-cycles produced 
by the Meriden co-operative. 

In background notes accom 
panying the accounts, NVT lays 
much of the responsibility for its 
plight on the creation of the co- 
operative while Mr. Benn was 
Industry Secretary. 

This made the UJ\. industry 
a three-factory one, which NVT 
has consistently maintained 
would need massive, extra 
investment 

“The new Secretary of State, 
Mr. .Varley, has' undertaken to 
study the subject urgently, but 
time is running out and the 
dangers NVT foresaw of pursu 
ing this ( three-factory 1 course 
without a prior commitment, to 
provide the necessary finance are 
crowding in .on us." 


EEC Commission sees no 
economic growth in 1975 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


THE ASSOCIATION of Unit mounted by these two important 
Trust Managers last night con- groups of shareholders represents 
Armed their earlier tentative an unusually sharp public chal- 
decision to recommend members lenge by institutional investor 
to vote against adoption of the against the policy of a major 
report and accounts of Coats company. 

Patons, as a result of the con- Yesterday, Coats chairman. Mr. 
troycrsiai move to pass the final Charles Bell, and the deputy 
dividend. chairman, whn is due to succeed 

An announcement of the deci- him in September, Mr. William ( „ „ - . . . 

Sion and the reasons for it -is Henry, held talks in London with j Community product last year, 
expected tcMtay from the unit their merchant banking advisers 
trusts, which hold nearly 5 per Morgan Grenfell. 

v i j The discussions will continue 
■ pension funds, hold- tn-day. Last night there were 

inq JO per cent., already set to no pointers to a change of mind 
oppose the report and accounts by the Board, but obviously the 
in an effort to pet the final divi- question whether tbc controver- 
dend reinstated, the Coals' Board sial decision should be reversed, 
faces opposition at the annual and a final dividend paid after 
meeting on July 11 from share- all. must be under intense exami- 
holders with some IS per cent, of nation. 

the capital Other adverse votes Coats shares closed 2*p up at 
are also possible. 49ip. which compares with the 

The open attack now being 1975 range of 23*p to 5Sp. 


THE ECONOMIC growth rate of result in any immediate improve- to remain at a low level in view 
the EEC ebay be running at an meat in employment, end the rise of the' decline in manufacturing 
annual rate of 3 to 4 per cemL in consumer prices is not likely investment, the expected slow- 

by the end of the year, but for to be brought down to around down In consumer spending and 

1975 as a whole there will be 10 per cent, until towards the the absence of any significant 

no growth. ' This is the latest end of the year. stimulus from, stock-building, 

prediction of the Brussels Com- substantial improvement No further growth of exports is 


■ ■ me auuKiauuai improvement ” « 

recorded until now in the Com- foreseen in the immediate future 
performance with a nse mim fty' S balance of payments but a “arked acceleration! is 
2.? er c ?. at : l , a real gross could come to an end nn thi* expected towards the end of the 


could come 
assumption 


to an end on the expected 

that a stronger year or w ft® early months of 

In a report submitted to the growth of imports of raw 197e > when the U.K should he 
nine national Governments, the materials and semi-finished goods able t0 take full advantage of 
Commission says there is as yet will occur, the report warns. the expected upturn in world 
no firm revival of economic The report, written before the trade. 

activity m the member coun- British measures announced Although gross domestic pro- 
tries; unemployment is running yesterday, forecasts “a very sharp duct is expected to show a 
at unusually high levels (oyer rise” in U.K. prices and a growth of about 1 per cent, for 
4 per cent, for the Community decrease in real expenditure by 1975 as a whole, the comparison 
w “ .. severe households in the second half of is distorted by the impact of the 

core . inflation has per- the year. Unless social contract three-day week on last year's 
sisted even m the most depressed guidelines are more strictly figures, and tends to disguise the 
phase of a deep economic followed, or some other policy extent of the present slowdown 
trough; and differences between designed to moderate .wpge of economic activity, the Com- 
tne price and balance of pay- inflation is pursued successfully, mission says. The Government's 
ments situations in the member the short-term outlook for the present strategy to make room 
countries are still considerable. British economy will remain in the economy for the release 
All this makes vigorous action “ disturbing,” the Commission of the necessary resources for 
necessary at the national says. export should' improve conditions 

economic policy leveL as well as Inflation in the UJK. remains for economic growth next year, 
the working out of a Community the key problem, according to Meanwhile, the Commission to- 
strategy. the Commission says, the Report. Practically all the day released figures showing that 
Economic policy measures at all other major -economic problems, the 25 per cent rise in British 


Continued from Page 1 

Healey meets TUC to-day 

therefore ] levels. particularly witSu^the such as the size of the balance consumer ^ prices May^com" 


hnms and id ihe pn\ate sector on wage rises, depending on how | gradually towards the end of the -unemployment and falling invest- 24.5 per cent.' Italy wi 

k* c.^ntn?v e ^ nexl w ? ek ' K 1 la,k-1 turn out {yew. but are unlikely to show ment, will remain unsolved to a cent- and Belgium wit 

not in\one statutory action and even though these will be ■ nnu w*ai m^nurtii in th« novt i«rao avtanf imt;i «•«. n- ... .4 

agaima trade unionists. backed up by some form of 

This was passed on by Mr. stautory based powers including 
Murrey to Mr. Jack Jones, who the Price Code, the poUcv is not 
is in Blackpool for his union's an old-style statutory policy be- 
n«i ion a I rnnfiirenrp late on cause it does not contain sanc- 


with 19.7 per 

and even though these will be i any reaT growth in the next few large* extent until ^herb are signs cent France was at 12.1 per 

months. The upturn in demand that inflation itself ' is being .cent. Denmark at 11.9 per cent., 
and output expected for the mastered. -it says. the Netherlands at 10.1 per cent 

second half of the year will not British Imports are expected and Germany at 6.1 per cent. 


tions against workers or unions. 


national conference, 

Tuesday night. 

The message was then re- How i ong such argumen i} 
pealed by Air. Jones yesterday ~, n v,p sniminnri 
morning to his conference del*- ^ union UStn j 

gates when he successfully already concerned that it mivi 

IhfluSlS “?The“ ET"!^ V™-* tap™™*.. "Mb. the 


Derby miners favour £100 pay 



BY ROY ROGERS, LABOUR CORRESPONDENT 

the r’T "tmiu uie i 

, Legal system, to impose limits I DERRYSHfRE rainers” leaders, feive surface min—™ enh and Plenty of opopsition was also- 

voiced over Mr. Healey's pay 
proposals at last night's Derby- 

ibe pnrase mat mere wouia oc rfptarminpd -mum nr ^ v ?* w “ w ‘ ;; ~“* “‘**** ‘ Ut| uuuis shire meeting which, according 

“no statutory regulation of workers t0 ; annual conference, loqk set to South Wales and Kent appears to w area secretary Mr. Peter 

wages "and while this may have „ L \ h i support the call fora ftOO-a-week leave Mr. ScargUi just one short Heathfield, Was of the opinion 

helped to caS Mr. Jon«’ mUi- stafutoJ?^ "pay Dolim from^ jSW l : basic rate {or coai ^ acc ?! ®^ Qrlt ? lffl W« «» W that the Chancellor toA resorted 

tants. it caused consternation in was op era ted byiSuinTordere ; But their II delegates have ****** votes ' to “traditional Tory methods.” 

London because It undermined telling employers not to pay - 001 been stri cfly mandated to Derby is in favour of the £100 Earlier in the day it emerged 

the Government's efforts to ri3e s and did not involve any i support any of the resolutions for workers but against the that the militant Scottish miners 

harness foreign confidence. orders against trade unions. idowo for the crucial pay debate, upsetting of differentials which are preparing an emergency 
At the same time, however. The development of the row ; A. meeting of the Derby NUM would result from the Yorkshire motion condemning the Chancel- 
Mr. Healey was straightening the over this issue may well now ' area council last night instructed motion and is therefore expected i 0 r’ S proposals. Mr. Bill-McClean, 
record at the NEDC monthly depend on what statutory powers i delegates to ‘‘note*’ the views to support the somewhat .softer Scottish NUM secretary, said 
meeting, where he made a special the Government evenrualiy J expressed — these included criti- “f* 13011 fron J the North West that in general It would' u oppose 

statement that the onus for im- decides it needs to take in addi-lcism of all the pay resolutions on the assumption that Healey proposals, oppose a 

posing the pay controb would tion to refusing, through the ‘and of the Government’s pay the Lea wiu rally to support a new- Mark II social contract and 

lie with employers and that this price Code, to allow employers) proposals — and “to vole accord- Kent amendment commit the union to vote at the 

underlined the fact that the 10 pass on in price increases ! ingly ” . Kent delegates hope to upset' September ' TUC against toy 

Government was “totally opposed the cost of wage rises which; It appears from the tone of the the North West miners' atm of other propositions of that kind." 

to the application of criminal exceed the new pay norm, it -debate last night thaj the .Derby seeking to set the .£100 for face- Scottish miners’, leaders wouldj 

sanctions against workers or will then he open to employers j delegates will deny Yorkshire workers, together with relative seek to move the emergency 
unions.” In the past these had to complain that there are! NUM president Mr, Arthur increases foi^ other grades, as a motion at next week's confer- 
resulted only in “ lowering re- no sanctions planned against j Sea rgili the single vote be ap* target which “ may not be ana in- ence even if it failed to win 
spect for the law.” workers siriking lo make them {pears to need to ensure that his able in one round, of negotia- the support of the executive, he 

Union leaders such U Mr. exceed the pay limit, icall for £39 a week increases to tions.” added. -. 


THE LEX COLUMN 


Polishing off 
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. The stock market has taken 
yet another dose of dividend 
controls with surprising, 
stoicism, and indeed there is a 
plausible argument to the effect 
that if the Chancellor's package 
does cure inflation the . price 
paid in terms of forgone divi- 
dends will-, have been slight 
However, nobody should Iom 
sight of the fact that a truly 
major erosion of the real level 
of dividends is .occurring. Our 
chart shows how badly share- 
holders have lagged behind 
since the social contract came 
into force. If the new 10 per 
cent limit lasts until the 
autumn of 1976 dividend con- 
trols — at various levels, but 
always well below the inflation 
rate-will have persisted for 
almost four years. " 

The irony is that quite soon 
— probably before the end of Che 
month — the Diamond Commis- 
sion will publish the report on 
the distribution of income from 
companies which Mr. Healey re- 
quested as a basis for the com- 
prehensive review of dividend 
controls proposed for this year. 
AJi this evidence is now to be 
tossed aside for the sake of the 
new 10 per cent strategy. It is 
about time the City got over the 
message that a 10 per cent, maxi- 
mum does not mean at all the 
same thing for average earn- 
ings and average dividends. And 
shareholders can certainly 
argue, on the basis of Ihe past 
year, that theirs is very much 
of a special case. 

But price controls are the 
market's main preoccupation at 
present. The 30 Share Index 
yo-yoed through the day and 
was over 8 points higher in the 
mid-afternoon prior to the clos- 
ing setback. The consensus view 
seems to be that the measures 
are no great threat to compan- 
ies, since recession is already 
taking over the Comini^ion's 
role as an arbiter on prices. It 
looks as though Category t com- 
panies were running at only 
about half their reference levels 
in the first quarter of this year; 
the Price Commission has been 
disappointed by the response to 
the investment reliefs which 
were built into the Code last 
winter: and surprisingly few 
price increases have apparently 
been requested on the grounds 
of low profitability. 

But this does not necessarily 
rule out some change in the 
definition of allowable costs — 
which at present include. SO per 
cent, of labour cost rises— or of 
the so-called profits safety net, 
while those cyclical companies 
which have fallen below the 


Index fell 0.2 to 315.3 


reach of the Price Code still 
have to cope with the impact 
of a fall in disposable incomes 
over the coming winter. So aL 



Mcantime students of the mi 
order scene have now log- 
out how Empire Stores has be 
able to contemplate enlargj 
its market share at a time wir 
rivals like Grattan have bej 
holding back in the face of’ 
liquidity squeeze. Empire 
making a El.Sm. rights issue t 
a one-for-two basis at par wq| 
out underwriting. This i* -1 , 
fairly small issue (only 13 j 
cent, of the capitalisation )'bsf 
is just 2J months since sb« 
holders' were assured th 
thanks to stock controls u 
new bank arrangements Empi 
would have “ tbc minimum 


ll 


\ 


Jj] 




financing problems within tl 
next two years.* - . 


though the corporate sector's 
financial position . should con- 
tinue to improve, it is too soon 
to say that the profits outlook 
will not be damaged. 


Two issues 


Rcnoid’5 £S.3m. rights issue 
has been made necessary fay the 
company's continuing high stock 
ratio — equivalent to roughly 
half turnover aver the last few 
years. The result was a £17.7m. 
rise in working capital in 1974- 
75. less than half covered by 
cash flow, and a £9.75ra. increase 
in bank borrowings to £18.6m.. 
taking debt up to over two- 
thirds of tangible shareholders' 
funds of £49m. But apart from 
cutting debt, shareholders have 
not yet been given a sufficient 
idea about the company’s plans, 
either in the U.K or overseas. 

In many other respects, how- 
ever, Renold can reasonably 
justify an issue since profits 
have risen sharply over the past 
two years, increasing by 27 per 
cent, to £13.1m, pre-tax in 1974- 
1975-^-and although no forecasts 
are being made, orders are still 
holding up at the heavier end 
of the engineering market, and 
overseas. 

Moreover, the group's return 
on capital employed last year 
was nearly 17 per cent., and 
unusually for a company of this 
type, profits actually rise slightly 
on a CPP inflation adjustment— 
partly because of the conserva- 
tive depredation policy. .The 
post-tax return on CPP share- 
holders' funds is S per cent., 
which is higher than for .both 
GKN and Tubes. 


Magnet Jomery ^ ^ 

For 1974-75 Magnet Join* 
is 36 per cent .lower -*t-£5Ji 
pre-tax following a second" & 
decline of * third: Second hi 
volume dropped ; i: fifth; a) 
Magnet also took 'stock writ 
downs against profits la th 
period together with -somethir 
like £400,000 of plant closu.’ 
casts. 

After four months of th. 
year volume is down a quart' 
sn first- half profits are gojj 
to look bleak. But last year 
exceptional costs will not reci 
and Magnet's switch from thre 
plants to two is reducing nn 
costs. Moreover, the worst t 
the volume-' declines are mr 
over; window frame 
third of output) through Ma;' 
June were 40 per cent Up 
the final quarter of calends 
1974 with the upturn In privsi 
housing starts having a aignlf 
cant impact on demand. Th 
group workforce is a tenth dow 
on end-1973,74, the balanc . 
sheet has jnot lost any of ii 
strengths arid a Si per cen 
yield at U3p is still covers 
seven' times. 


JBormah Oil 


So far so good at Burnai 
which has managed to tnL,. 4 
around X47m. off gross tanke '"" 
liabilities of £340m. $ 

negotiating a £24m. canceila. 
tion (half payable immediate^; 
o£ tire two Japan Line VfiCC. 
charters. But the group doa 
not have the cash to buy itset 
out of all the other obligation 
among which the Taiwan con 
tract for four new tankers loom 
rather large. The crucial df 
velopment remains the pexu&t 
sale- of the North America! d| 
interests which alone can prr 
vide the funds hecessary to kw 
Burmah affoat: at one thae.th 
Board was hoping for a Jnl 
completion date here. .. . 


Weather 


UJS. TO-DAY 


SUNNY spells. Showers likely 
in western and northern areas. 
London, E-, SJE, and CenL S. 
England, E. A n gl i a, £. Midlands 
Sunny, periods, dry. Wind S 
tight. Max. 25C (77F). 

W. Midlands, Channel Isl, S.W„ 
N.W. and Cent.. N. England, 
Wales 

Sunny periods, isolated 
showers. Wind S-E. or variable 
light. Max. 23C (73F). 

Lakes, L of Man, N_E. England 
Sunny intervals, cloudy later. 
Wind variable, light Max. 20C 
(68P). 

Outlook: - Mostly dry. sunny 
periods. 

Lighting-up: London 21.50 

Manchester 22,11, Glasgow 22.34^ 
Belfast 22,33. 

Pollen Count: London — 79. 
high. Forecast: similar. 
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If you don’t 

give Luncheon\foudbers, 
someone else will.- 



and theyll benefit 


■- Someone else will gladly help themselves to yonr staff, beat - 1 • 
yow to the punch with new staff, and generally have a more 
buovnnt dine of it. . " 

. Luncheon Vouchers perform scnatlmiiacles in helping yctof ■ 
employees do a good job. for you. ! ~j 

Encouraging them to have a proper mid-day meal ismtse • • . 

than an act nf welfare - it's also an enlightened piece of 
management, aimed at making people "rick. ■ 7=. > 

Result: increased productivity. 

Thar' s the experience of zS^ooo employers who give 
Luncheon Vouchers. 


"‘ft. 


An d ttb ererer your firmis y'ou’ll find plenty of restaurants 'j ^ ' 


_ J ,1,M| w I'iwuy Uk -A 

..who accept Luncheon Vouchers (27,000 throughout the. country* ^ 
All Luncheon Voucher benefits -including the established t 8 * - 
concession -are detailed in our brochure. This is free and without-*, 
commitment- Sent to you confidentially - with our compliments- ;; ' 



1 ' Please send me the Luncheon Voucher 
1 Service brochure. 
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LUNCH &ON VOUCHERS I.TD- 
aa Gulden Squire, LooJgn.WiR4Ap 
Braiu-hc* in BirniiniAam, Lb trpiml and rtlMpiw: ' 
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